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THE MONEY MARKET. 


Wirn Christmas the outlook is a little 
obscure. <A fortnight ago the rise in the French cheque 
and the expectation of gold exports from the United 


upon Us, 


States produced among dealers a conviction that cheap 
money almost assured. That conviction has 
weakened with the French cheque, and it is now felt by 
leading authorities that the Bank of England reserve 
is getting rather low, and that rates cannot be allowed 
to fall away until it has been considerably replenished. 
The rapidity with which money has found its way from 
London to the provinces is rather unusual, and is inter- 
preted as strong evidence of a revival in trade. Such 
a revival would bring more money into employment, 
and might easily prevent any reduction in the Bank 


Was 


rate. 


f ‘* Journal of 


On the other hand, German trade seems to be 
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still on the down grade, to judge by railway traffics. 
The situation will no doubt be clearer when a settle- 
ment has been happily effected in the Near East, and the 
which is expected to be launched about 
January 20th, has been got out of In the 
said for caution, es- 
There has 


Russian loan, 
the way. 
meantime, there is much to be 
pecially as Argentina is still taking gold. 
been the usual borrowing at the Bank; but yesterday 
rates became easier, the quotation for three months’ 
bills being no higher than 2}. 


* * * * 


The Berlin money market, writes our correspondent, 
has been characterised by a further slight rise of rates. 
The open market discount rate is now 3}, at which 
figure there is considerable demand for long bills. Day- 
to-day advances command 24 per cent. 
carry-over is placed at 4} to 4 per cent., which is 
rather higher than had been expected. The Seehand- 
lung has refused to prolong its larger advances to the 
end of the month, its large advances maturing within 
the next three days, and this will have some effect in 
swelling the demand for money. The San Paulo loan 
of a week ago was largely oversubscribed. In Ham- 
burg alone the tenders amounted to about £.9,000,000. 
It is said that only subscribers who are pledged to hold 
their bonds for a specific period will be allotted as 
much as 41 to 50 per cent. of their subscriptions. A 
Hamburg loan of £ 2,500,000 will be brought out in 
It will bear 4 per cent. in- 
There 


the first half of January. 
terest, and will probably be offered at 101.50. 
is nothing as yet from German sources to show whether 
any part of the new Russian loan will be placed here. 

The Deutsche Bank has decided to establish a branch 
at Constantinople. The 
in taking this step just now they are 
by the belief that the establishment of constitutional 
have a favourable effect 
upon the commercial and general economic develop- 


management explain that 
influenced 


government in Turkey will 


ment of that country. 
* * * * 


from an important speech delivered by Marquis 
Osaka, in the 
ve learn that the Sinking Fund 
will be sufficient to redeem bonds to the amount of 
£;5,000,000 annually. 


Katsura, the Japanese Premier, at 


middle of last month, 


This has been made possible 
by a large reduction in the extraordinary expenditure 
on armaments. The Premier, 
Minister, made a definite declaration that no more new 
bonds would be issued with the exception of those re- 
quired for works in Formosa. 


* * ‘ - 


who is also Finance 


An interesting emission will be made Paris on 
January 9th. The Crédit Foncier de France will invite 
public subscriptions to 1,400,000 obligations fonciéeres 
of 250f (4,10) each, the amount applied for 


reaching 


thereby 
£:14,000,000 sterling. Our French corre- 
spondent explains in the letter we publish to-day that 
bankers are already receiving subscriptions, 


though 
the lists do not open for eighteen days. 


Money for the | 


THE ECONOMIST. 


in this prospectus for our own Chancellor 


[Decem| er 265 » 1908, 





chequer when he next arranges for an St 3 c Es - 
Land stock. Among many credit jnstitys; — 
scriptions to the loan will be received in ; Ss ; 
ments by ‘‘ les Tresoriers-Payeurs gener; ae 
Receveurs particuliers des Finances.”’ sf 
|ance to small investors has made Fran 

nation ; like encouragement in Britain fr 

ment would do much to popularise and : 
price of Consols. . 

* * * 
The full text has now been received in this count 





The issue is | 


expected to be a great success, and a good deal of | 


' national gold notes, 


of Mr Cortelyou’s report. The suggesti : 
to which so much attention } 
been drawn, is explained and amplified as follo 

The normal resources of credit are most distruste 
crisis the very moment at which they are most need 
months of November and December 1907, and Jam 
nessed imports of gold into the United Stat st 
$118,822,870; and on the other hand, the thr { A 
May, and June, 1908, witnessed exports of gold f: 
States to the amount of $49,658,972. For the twely ths 
ending October 31, 1908, the total imports of ¢ were 
$150,234,064 and total exports $72,509,564. Mea ig] 
vised to diminish the transfer of physical gold under these con. 
ditions. That credits or loans of gold might be exte more 
generously than at present by one nation to another in times of 
stress was proposed soon after the crisis of a year ago. It has 
been suggested that an international conference b« illed 
representatives of the Ministries of Finance, and of tl 
State banks, with a view to more prompt and eff 
operation in emergencies. 
The question of currency reform is of course dealt wit! 
in the report, but Mr Cortelyou is naturally cautious 
in expressing opinions while the Monetary Commission 


is still sitting. 


The Monetary Commission created by the Congre at its 
last session has presented to it a great opportunity f 
service. The scope of its authority is apparently equal to the 
wide range of ie ts that must be considered if the exist 
needs of our currency system are to be adequately met. The 


necessity has long existed, and during the past year has bee 
especially apparent, for great flexibility in our circulating 
medium, for better apportionment of bank reserves, for ample 


and more scientifically adjusted redemption facilities and for the 
adoption of other elements which shall bring the system closet 
to the people of the whole country. To soundness must be 
added greater effectiveness. There should be no h tility be- 

ssure t hee 


ow made by the 


must be paid to just demands that are 
vorkers in all lines 


merchant, the farmer, and the mechanic, by 
of activity outside of the business of banking 


} 
i 
tween the banker and his customers, and to 
I 


These are subjects on which the re port was bound to 
touch ; but the question of tariff reduction would seer 
to lie rather outside the scope of the Secretary o! th 
Treasury, and it is therefore significant that Mr: 
Cortelyou should refer to the necessity for lowering 
duties. Most of America’s economic difficulties turn 
round the tariff and the currency. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


Three Wk \ Month 


— . : s —* \ Fort- 
This Week. Last Week. night Ago. Ago A 
% % 9 % a, 
Bank rate..... 24 24 24 24 24 
Market rate .. 24 2+ 2} 2h 25 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


money will be loc ked up by i Possibly this is one of | This Week. Last Week Ar. a oy ' 
the reasons why the Bank ‘of ¥ rance has been accumu- | - % moaggeons % - 
| a - 
lating gold. The bonds, which bear interest of 7Af | With Paris...... — 4 -- fs + $ | +t ; 
> 7 Berlin ....) = § ~- _ 8 om ~ 
each, are issued slightly below par at 247f soc, or 99; * amsterdam — § - §8ti- 8)}- 
per cent. The features of the loan are that the instal- | » cath ; i a 
Call Money — -- } 
ments are spread over a long period, the final payment | - s) Bae | 
only being made in Mare h. 1912, and that they are | _ ; RATES of EXCHANGE. | 
edeemable | wing ‘ a Month | 
redeemable oy drawings during a pe riod of 7o years. This Week. Last Week ae a * ‘ 
The first drawing will take pl: ce in February, 1909, = ene 
1 ae dar Io . “Dar M % Jor Mille . | 
and thereafter for the first 20 years will be at the rate Riis L Sapebenyend i oe nae ser est us | 44 agst U8 
. ¢ - CC. cccces eee ; f , rs 4 S$ « rus 
of 12 per annum. During the next fifty years the | Germany........ 24 forus 1} forus | 2% for us 3 for cus 33 agst us 
2 all a ie lei ; 7; : Holland ..... --.| 22 agstus 3g agstus Si agstus Sz agstus ws. 
drawings will be six yearly. There is a use ful lesson | evi ce Iz for us 13 for us ik foe us | § for us at pa 
| 
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THE TAXPAYERS AND THE GOVERNMENT. 





TH E ECON OMIS Sf. 


Amone the few unc ‘ontroverted and incontrovertible pro- | 
sitions of political economy is the maxim that in the | 
m 5 


n however you dodge, borrow, 
nts, national expenditure and national taxa- 


ong ru 
| the accou 


| tion must rise or fall together. Yet there is no maxim 


' more generally ignored by politicians, who g 


i pushing their favourite fads up to the last moment, 
and then when the Chancellor of the 


folds his list of new taxes will join without a blush in | 


the popular outcry of dismay and 


| 
or juggle with | 


will go| 


Exchequer un- | 


am on 4s Wnre 


indignation. At | 


| this particular moment a sense of approaching pressure | 


‘increases Our sympathy with the Chancellor of the Ex- 
chequer 
| the advocates and champions of public waste. Mr 
| Llovd George is in an exceptionally unfortunate posi- 
tion. Among his own supporters there are two, | 
fortunately small, but very 
actively working for more expenditure. First come the 
scecalled Liberal Imperialists, like Mr Carlyon Bellairs, 


noisy sections who are 


in trying to bring about a further vast increase of 
naval expenditure. The actual proposal that we should 
build against Germany and the United States com- 
‘bined with a 10 per cent. margin would involve an 
addition of at least sixpence in another year or two to 
the income-tax, unless, indeed, some Government can 
be found which can persuade the working classes to 
shoulder the burden and pay the money in the shape 
of higher prices for their food and clothing. Next come 
the Socialists with their notion of punishing the rich. 
That Tariff Reformers should be mightily pleased to see 
Imperialists and Socialists who sit opposite them doing 
their work and declaring, as Mr Bellairs did the other 
day, that Free Trade is a minor issue, is quite natural ; 
though if they managed to win the next elections they 
would find themselves in a very awkward quandary ; 
for Mr Wyndham has committed himself to a cam- 
paign not only against the food of the poor, but against 
our whole import and export trade, with a special 
clause against ‘‘ the commissions earned by bankers 





and brokers.’’ Of course, the Socialists and the 
Radicals who agree with them want to see ex- 
penditure piled up in other directions; but they 
are smacking their lips just now in anticipation 
of what is called a truly democratic budget, by 
which they mean a budget not of lower taxes 
for the poor but of higher taxes for the rich. If Mr 


Asquith and his colleagues fancy that such a budget 
will be populay we beg to express the view that they 
are much mistaken. It will merely be less unpopular 
than a budget throwing new burdens on the working 
classes. But the burdens of taxation wherever placed 
are felt by all. The cleverest system of tax-gathering 
can provide remedy for extravagance. 
| Publi waste inevitably results in private want, and 
|| unfortur iately until a crisis comes (as it has come in 
| Germany) statesmen are apt to put off the day of 
| reckoning and neglect the warnings of disinterested 


no increasing 


| and independent counsellors. 


Let us take a look at the figures in the National 


| Balance-sheet which has just been framed—oppor- 
| tunely enough—by one of the most eee and out- 
spoken of our public financiers—Mr T. G. Bowles* 


* “National Finance in 1908 and After.'’ London: T. Fisher 


| 
} 
| 
| 
| 
| 
i 
a Price 1s. 


ee 


a 


and our desire to strengthen his hands against | 


| 
| 


who, after getting elected on a platform of retrench- | 
ment, are joining hands with some of the Opposition | 
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Locant Ex 
NATIONAL 


STATE EXPENDITURE, CPENDITURE, and Aa 


EXPENDITURE 


+REGATE 





1894-5 1905-6 
as £ £ £ £ 
. National debt...... : 25,000,000 28,000 000 
Civil list, &c. ...... 1,642,421 1,624,166 
. Local taxation (paid 
tO) eee eee ee eeee 7,013,542 11,058,058 
.-Crown lands 
management ia 105,967 154,901 
. Lighthouse expendi- 
CORP -sncccencceds 539,038 - 500,996 
. Army expenditure. . 20, 598, 151 32,043,809 
Exchequer issues 
from loans for 
WOES cccccccces 670,000 : 1,250,000 “* 
. ————_| 21,268,15) -—— 33,293,808 
7. Navy expenditure .. 18,571,101 34,861,442 
Exchequer: issues for 
WOEEic vcvccecsce 50,000 926,015 co . 
———- 1 ——_—-— 38,787,457 
| 8. Civil Service expen- 20,095,426 29,788,842 29,987,842 
BD cinseesase os 20,095,426 oe . 
Exchequer issues from 


loans for works 
9. Revenue depart- —————- 
ment’s expenditure/13,312,187) 
Exchequer issues 
from loans for) 
WHEE dckscndcwes 
Post Office payments) 
out of receipts.... 


nil 99,000 wa 


.. 19,680,412 


90,000) ee 750, 000} 


1,820,258) 15,222,445, 2,553, 908) 22,984,320 


i 
ee 





~. 109, 508,091) 











State expenditure ......... 166, 391,549 
Local expenditure............. | "99,452,500 ia 162, 436,029 
United Kingdom—total ......../198,960,591 .. 328,827,578 
Deduct grants in aid, &c. ...... 10,914,228) | 23, 506,572 
Aggregate national and _ local; _—— —_—_——— 

expenditure................|188,046,363) ad 5305, 321,006 





The above table shows exactly how far the level of 
national expenditure was raised by the so-called ‘‘ Con- 
servative’’’ régime of 1895-1905, and also how the 
local authorities followed the lead set them by Down- 
ing-street. If Mr Balfour had kept the national 
expenditure where Lord Salisbury found it he could 
have repealed the income-tax, abolished the duties on 
tea, coffee, and cocoa, reduced the beer duties, and 
added largely to the Sinking Fund. Instead of that 
he had to raise the income-tax from eightpence to a 
shilling, introduce new duties on sugar, raise the 
duties on tea, and increase the taxation of alcoholic 
liquors and tobacco. No wonder that the last election 
resulted in the complete overthrow of the Conservative 
Party. The Army expenditure had risen by twelve 
millions and the Naval expenditure by twenty millions. 
How disastrous the policy of 1895-1905 was is suffi- 
ciently obvious from the above figures of expenditure, 
and from the facts about taxation which we have just 
adduced. But from the standpoint of debt and credit 
the showing is even worse. Here is another table com- 
piled by Mr Bowles :— 


NaTIONAL and LocaL Der 


Lord Salisbury's and Mr. Balfour's Government, 
July 2, 1895, to December 5, 1905. 











“On March 31. 1906. 
| Price of Consols, 9C%. 


On March 31, 1895. | 
Price of Consols, 1044. 

















£ £ £ 
1. Funded debt......... .. ; 586,015,919) 634,047,429 
2. Unfunded debt (so en 
OE re 17,400,300 65,713,000 
3. Do (terminable annuities 
liability) .. 52,492,709 43,459,548 
Do * Other cap sital liabili- i 
ties,” or works loan. 3,092,624 72,985,633 45,770,210) 154,942,758 
State debt (funded and un- eee Guten an sateen 
funded)—total ........ wa 659,001,552 } 788 990, 187 
3. Guaranteed loans and 
contingent liabilities . 70,589,496 : 157,686,714; es 
4. Local authorities’ loans.. od 277,190,081 a 564,645,200 


The increase of the National Debt by 130 millions 
sterling, and of guaranteed loans, &c., by 87 millions 
and of local loans by 287 millions is simply appalling. 
Extravagance ran riot in all departments of public life. 
The new Government started with a programme of re- 
trenchment and a determination to pay off debt, and 


tr ND 
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under the latter head Mr Asquith certainly achieved | speedily be reached. 





great things. Here is the balance-sheet :— 


\Sir H. C.-Bannerman's Difference 











and Mr Asquith's in Two 
‘Government trom De- Years, 
| cember 5, 1905. to 1906 and 
iMarch 31, 1908, Consols, 1908. 
878. + or — 
£ | £ £ 
i IG nc de venn chat aabeor ness | os 625,608,890 — 8,438,539 
2. Unfunded debt (so entitled) ........ | 46,459,400 a — 19,255,600 
3. _ Do (terminable annuities liability), 39,407,575) i — 4,051,975 


Do “Other capital liabilities.” 


or 
works loan 


50,850,186, 136.717,161)+ 5,079,976 





| 762,326,051 — 26,664,156 


= + 9,707,308 
| +570,000,000 i 


State debt (funded and unfunded)—total| 
5. Guaranteed loans and contingent) 
liabilities 
__$. Taceal enthoritien’ loans _...----.----|__ 
7 + Estimated. 
The present Liberal Government may _ therefore 
fairly claim to have deserved well of the country by 
its operations upon the debt. But in regard to expendi- 
ture and taxation it has failed to fulfil the legitimate 
expectations of the people. On Mr Bowles’ showing, 
the total estimated expenditures on Army, Navy, and 
Civil Service this year are as follows :-— 


167,394,022 


£ 
BETA ccccccccccsccccccqecsccocecs Sly heBeue 
BREE ccccccnncoccceceesoeccscesee Ee 
Cie Gesthttes vccdkcccccesccsecesss: Gee 


The total expenditure of the State, without allowing for 
supplementary estimates, is £165,659,578 as against 
£,166,391,549 when Mr Balfour left it. The best we 
can say is that there has been a halt, a welcome halt, 
which has permitted a reduction of income-tax on 
earned incomes and a diminution in the tea and sugar 
duties. But we are now face to face with the addi- 
tional expenditure for old-age pensions, which will 
have to be provided either by reduction in the expendi- 
ture on armaments or by new taxation, or by drawing 
upon the sinking fund, or by a combination of these 
expedients. Mr Lloyd George, in his strong and com- 
prehensive speech at Liverpool, promised that he would 
not place any burden upon productive industry or upon 
the food of the working classes. He will, of course, 
take a slice out of the monopoly value of public-houses 
by way of the licence duties; but beyond that we 
should not care to indulge in any forecast. 








THE CONFERENCE AND THE POWERS. 
THE ten days preceding Christmas Eve have seen a 
marked improvement in the prospect, both in the 
Balkans and in Central Europe. Two events in parti- 
cular have smoothed the way for the indispensable 
Conference. One is the acceptance by Russia of the 
Austro-Hungarian proposal for a preliminary exchange 
of views. The other is the commencement at Con- 
stantinople of direct negotiations between Austria- 
Hungary, through her Ambassador, and the Porte, 
regarding the cessation of the boycott and the arrange- 
ment of the terms on which the latter will copsent to be 
deprived of her nominal sovereignty over the pro- 
vinees which she lost, in fact, in 1878. No doubt both 
these processes will postpone the meeting of the 
Conference, and meanwhile there are large possibili- 
ties of untoward incidents on the Servian frontier or at 
Antivari, in the Skupshtina or among those wholly 
unpolitical members of the Turkish Parliament who 
come from the highlands of Asia Minor or from 
Arabia. But still, a war in the Balkans cannot very 
well break out before the spring, and meantime ail 
those concerned will have opportunity for cool re- 
flection. Again, there are difficulties in the negotia- 
tions themselves. Of these the pecuniary compensation 
to Turkey is probably the least. Possibly the Dual 
Monarchy may agree to take over a portion of the 
Turkish debt, after setting off the expenditure entailed 
by the occupation of Bosnia in 1878, and by the main- 
tenance during the previous three years, chiefly in 
Croatia, of the Bosnian refugees from Turkish oppres- 
sion. Or the settlement may take the more accept- 
able form of a simple cash payment, and as the Porte 
has been reported to suggest 43,000,000, while Aus- 


| 

, : gut . . ‘ »s ol | 
tria-Hungary may be prepared to go as far as| probably set up serious difficulties in both halves 
£2,000,000, we hope that some arrangement will the Dual Monarchy; but that is not the 
Neen eC natn AA 


| 
| 


j 
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We should Strongly « 


further increase of the Turkish Customs d 
between the Powers, aa 
to leave out the smaller States 4, dnt 
here that the difficulty is acute, ‘Baws os 
Montenegro do not mean to be overlooked, and ar 
believed that the Russian Note supports thi * a 
to compensation of some sort, though not t 
Montenegro has begun a boycott of Austrian . 
her own account, though, with Austria in contr, 
her only port, it is hard to see how it can by effes Vee 
Servia is still in a state of suppressed incandescence 


with a Crown Prince always ready to stir the slumber. | 


PpOse any 
Db rect 


utiles. 


moreover 
5 


siumbere 
ing fires. Austria-Hungary apparently “tocge 
placate Servian feeling with the new commercial 
treaty, the benefits of which are doubted in Ik lorade: || 
and even were they unquestionable a commercial] treaty 


might be a too prosaic remedy for passionate 
nationalism. Much weight, apparently, is also attached 
in Vienna to the evacuation of Novi Bazar, and the 
offer of a railway through it, connecting the Bosnian 
and therefore the Austro-Hungarian system with || 
Mitrovitza, together with certain facilities for a railway 
from the Danube to the Adriatic. But the Novi 
Bazar railway is obviously strategic, and was origin- 
ally put forward as an Austro-Hungarian scheme ; and 
the railway from the Danube to the Adriatic can only |) 
be effectively aided by Austria-Hungary at the price of || 
a substantial share in its control. Roumania may very | 
probably also expect compensation, which will raise 
a new set of questions connected with the navigation 
of the Danube. And any direct arrangement between 
Austria-Hungary and the Porte which leaves out|| 
Servia and Montenegro might be followed by provoca- 
tive demonstrations in those countries, which again 
might end in war. 








The belief that such a conflict could be localised is 
hardly well founded. We do not now hear much in 
England of the internal condition of Russia ; but the 
scraps of information which come either privately or 
through such observers as Professor Schiemann, of the 
Kreus Zeitung, indicate that the silence of the revolu- 
tionary elements is due mainly to despair. The Pro 
vincial Governments are said, on good authority, to be 
as corrupt and oppressive as ever; there is a kind of 
epidemic of suicide among the young; the Duma, 
though doing better than could have been expected, is 
not really representative, and the momentous change 
in the agrarian system adopted this week breaks up the 
village economy, and may well produce further acute 
unrest among the peasant class. Imagine an Aus- 
trian move on Servia: would not the wasting energies 
of potential revolutionists in Russia at once find vent in 
volunteering for service against the ‘‘German in 
vader ’’? And, with a fresh wave of Panslavism 
sweeping over the nation, and carrying away the dis- 
orderly elements, how could the Russian Government 
refuse to follow? Such a development may be averted 
so long as there is a prospect that the Conference will 
be held, and that its deliberations will not be purely 
formal. Six weeks ago the view favoured in the Ger- | 
man Press was that it should merely ratify the private || 
arrangements of the Powers directly concerned in the 
changes of the status of Bulgaria and the occupied pro- | 
vinces. If it is merely to do that, the States indirectly 
affected will make themselves felt ; and then there may | 
easily be a catastrophe. 





The primary function of the Conference, however, 1} || 
to vindicate the public law of Europe. In spite ot the | 
contentions of public men at Vienna and Budapest, | 
there can be no reasonable doubt that both Bulgaria) 
and Austria-Hungary have violated the Treaty of |) 
Berlin. No Power desires to undo their action : what 1S | 
desired is to find a decorous means of legalising it, come |} 
bined with a proper adjustment both of the direct claims | 
of the Porte and of the indirect claims pressed by the || 
smaller Balkan States. Russian Panslavists may resent | 
the annexation: Magyars and Austrian-Germans ma || 
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| England or France. At Vienna and Budapest a curious | 
| delusion is being propagated, even by eminent men who | 
i might be expected to understand English politics, that | 
lreat Britain is moved partly by revenge for the 
| help given by Austria-Hungary to Germany at! 
| Algeciras, and partly by a desire to extend her own 
trade, and that a conspiracy against the Dual Monarchy 
| was entered into at Reval. To English readers this is 
| pure nonsense. British diplomacy is not profound, it | 
‘has no motive for outwitting anybody, and English 
merchants have often complained of its carelessness of 
their interests, especially at Constantinople. Its sole 
aims in this instance are to maintain international law, 
to be fair all round, and to keep the peace. A variant 
on the delusion in question is that the anti-Austrian 
feeling is purely Liberal. For practical purposes, 
British opinion is agreed; but the severest things said 


against Austria recently have been said in the Unionist 
Press. Besides, the party which contains all the naval 


alarmists, the Tariff Reformers, and the staff of the 
National Review must obviously be more predisposed 
to hostility against Germany and her ‘‘ valued second 
on the duelling ground ’’ than the party which is con- 
stantly working, through leading Ministers and its 
principal organs, for an Anglo-German entente. In 
reaching this end a Liberal Government is unhampered, 
and we earnestly hope that the Conference will mark 
one more stage towards its achievement. 


CANADIAN IMPRESSIONS—THE FRONTIER. 


Iv both Canada and the United States there is an 
east, a middle, and a west. The United States has 
also a tropical south, and Canada a Polar north. In 
spite of a similar climate—the only difference being 
a longer and more rigorous winter—Eastern Canada 
is quite different from the eastern states of the Union. 
If you took the rural parts of Ireland, Scotland, and 
Normandy and put them together you would get 
something resembling Eastern Canada. Only you 
would have to add a strong American or colonial 
favouring. There is something of New England as 
well as of Old Scotland in Nova Scotia and New 
Brunswick. Quebec is old French. Ontario is as truly 
Canadian and colonial as Quebec. But whereas 
Quebec is controlled by the French and Irish races, 
Ontario is controlled by the English and Scotch. Then 
as you pass into Manitoba, and go through the great 
gate of Winnipeg to the western prairies the social 
and racial differences between Canada and. the United 
States become less and less marked. The differences 
are governmental and fiscal, but no longer differences 
of race and habit. It is the same country, but on one 
side of a high tariff wall is a British Dominion ; on the 
other an American Union. President Roosevelt is 
fond of talking about the old frontier life, and of the 
men who fought their way step by step through the 
wilderness ever onward and westward. The worst 
side of this life is depicted in ‘‘ Martin Chuzzlewit ”’ ; its 
noblest incarnation is Abraham Lincoln. In the United 
States the frontier and the frontier life have practically 
disappeared. Romance is vanishing ; but for Canada 
this fascination survives, and will long survive. Land 
may be had for the asking, and any man who combines 
a little capital and experience with unlimited courage 
and endurance may hope, with the aid of time and 
luck, to carve his way through the wilderness and 
| Steal a patrimony from Nature. It is a great trial of 
hardihood, and perhaps the finest opportunity that the 
oo offers to an English-speaking adventurer who 
as the right qualifications, But one can easily under- 
Stand w hy many of the best-equipped settlers in West- 
| tn Canada are American farmers who seek ‘‘ fresh 
| woods and pastures new ’’—virgin forests to hew 
|| down, and virgin soils to exhaust. 
| \\ innipeg is, or intends to be, for the Canadian 
| 
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Though not far from the Lake 
Winnipeg is a little beyond the forest 
Nis oe name signifies ‘*‘ muddy water,’’ and its site 
I cribed as a mud-flat. But this town, unblessed 
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by nature or climate, torrid in summer, arctic in 
winter, was marked out by Providence at the founda- 
tion of the world, and by the Canadian Pacific in the 


| year of our Lord one thousand eight hundred and 


ninety-one as ‘‘ the doorway and commercial focus of 
the Canadian North-West.’’ Its hundred thousand 
people, conscious of their destiny and eager to dis- 
count it, have spread buildings or ‘‘ town lots ’’ over 
20 square miles of territory, and everyone speculates 
on the future of the Canadian Chicago. For is it not 
at the confluence of the Red River and the Assiniboine, 
and a terminus for every line of railway? Large 
colonies of Finns are settled in Winnipeg and the sur- 
rounding territory. The neighbouring lakes and the 
climate resemble their own, and these brave, hardy, 
freedom-loving people make admirable colonists. Ice- 
landers and other Scandinavians abound. Indeed, 
Winnipeg is the great receptacle of immigrants, and 
they are well-cared for and carefully distributed by the 
Canadian Government. Thirty different languages 
may be heard in the streets of Winnipeg ; but in most 
cases the children will be English-speaking Canadians 
to all intents and purposes. 

Should Englishmen participate in this rush to Winni- 
peg, and join in the scramble for the wheat fields of 
the North-West? My conclusion is that a shrewd 
merchant or middleman, with a pinch of capital and 
enough strength of mind to avoid plunging, might with 
reasonable luck build up a fortune in Winnipeg or 
some smaller town of the West. But he should go 
very slowly at first, and he must be prepared to do 
without most of the amenities of home life. In return 
he will have the zest of fortune-making in a new coun- 
try. But an English farmer, or farmer’s son, with a 
small capital who decides to farm in Canada should 
leave the Canadians of Quebec and Ontario to go 
West; unless, indeed, he likes to go beyond the 
Rockies to raise fruit in the soft, warm climate of 
British Columbia. He can now buy, if he chooses, a 
small mixed farm in Ontario with excellent buildings 
and a bit of woodland for half the price it would have 
fetched twenty or thirty years ago. If he buys at the 
moment he gets out, he is almost certain to be ‘‘ done.”’ 
He should start with a few months’ work on a farm, 
for which he will get board and very good wages. He 
will then learn about the local conditions, which differ 
from conditions in England or Scotland, but not more 
than they differ from conditions in Western Canada. 
The climate is also less rigorous, and there is far more 
society. The terrible isolation of the western plains, 
which drives so many men and women crazy, filling 
the lunatic asylums, is not felt in the settled parts of 
Ontario. But let me fortify this advice by a concrete 
and up-to-date illustration of the luck that befell an 
Englishman who started farming in the West three 
years ago. It happened that crossing on one of the 
luxurious Empress liners I fell in with a gentleman of 
private means, a sportsman who spends his life in the 
open air, likes ‘‘ roughing ’’ it, and is thoroughly well 
acquainted with Canada, Australia, and New Zealand. 
He was on his way vid Vancouver to New Zealand ; 
but he proposed to stop a few days in Saskatchewan to 
see a young kinsman whom he had set up there. He 
told me the story, a painful one enough. He was going 
to the spot to see whether the ill-luck was singular or 
likely to recur, and to decide whether he should 
persevere or cut his losses. He promised to let me 
know, and accordingly after his arrival sent me a letter, 
with permission to make what use of it I liked. The 
following extract gives the gist of the story :— 


After a dismal railway journey from Quebec in a small and 
dirty car, which arrived six hours late, 1 am now on the 
prairie at Grenfell* Saskatchewan, and likely to remain 
for a day or two until I can settle my business. I 
have already ascertained that is not singular in 
his misfortune. There have been several districts 
where the crops have been ruined by belts of frost, 
and where the frost has not done the mischief the dry 
* 280 miles west of Winnipeg and 80 miles east of Regina, near 
Indian Head, said to be the greatest primary or local wheat market 
in the world. 
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weather of the summer has caused light yields—zo bushels | 
being the best for spring wheat. There is not nearly such an | 


optimistic feeling as when I bought, or even as there was last 


july when I passed through. Several conversations with | 


ocals confirm me in the opinion that it is a terribly hard life 
in an inclement climate—six months solid winter. If you are 
lucky you keep your head above water and put by a little; 
but sooner or later you may expect to lose a whole crop, so 
that a man must have capital to stand the shock. 


As my correspondent thought it might be interesting 


to readers of the Economist to have a concrete example, | 


he has kindly given the actual details of his own ex- 
perience, which I will now reproduce : 


young farmer. For the rented portion the rent was $200 a 
year. The lad had had experience here, and is a worker. 
The first year he had had no time to do much. _ I bought in 
April, and stocked him with wagons, ploughs, and five 
horses. The land cost $13 per acre, and 1s 13 miles from the 
station. My total outlay was about £1,300. Last year I 
passed here in July and, in spite of a late season, his crop 
looked weli, and he had something like 190 acres in wheat 
and some oats. However, as I told you, the frost came and 
the wheat did not pay for thethreshing. Having no reserve, 
he was on his beam-ends, and in debt. I cabled some money 
for necessaries and paid the rent ($200) to prevent my horses 
&c., being seized, and also taxes ($50). I hoped he would 
make up this year, but on August 4th the frost came, and I 
understand it is as bad as last year. 1 have come to the con- 
clusion, looking at it from a business point of view, that it is 
too risky. I am not inclined to put up fresh money on the 
chance of a better series of years, but am inclined to cut my 
loss, sell the stock, and wait for an opportunity to sell the 
land. I cannot see my way, not only to lose all interest on 
the money invested, but to have to put up in addition 
$100 a year for food, &c. It is not good enough and it is no 
benefit to the boy so far as I can see. I would not live the 
life, such as is required, tor twice the prospects. I may be 
pessimistic, but an ounce of actual experience is worth a 
lot of theory, and I am fairly certain that I have had a fair 
show. 

The above experience is not exceptional or isolated, 
though against it there are happily plenty of encourag- 
ing cases. The steady and continued immigration of 
American farmers is a sufficient proof to my mind that 
the wheat harvests of North-West Canada will show 
continued expansion, though there will be years of 
failure and disappointment. But the English farmer 
who wants a certain amount of society and home com- 
fort, with reasonable prospects of steady prosperity, 
wil] do well to look first at Ontario, British Columbia, 
Nova Scotia, or Quebec. F. W. H. 


THE UNION PACIFIC REPORT. 


THe Union Pacific is still on its 10 per cent. basis in 
spite of the depression, and after paying expenses, 
meeting fixed interest charges, and distributing the 
dividend, has actually a larger net surplus this year 
than last. That is obviously a striking result, and the 


question naturally suggests itself, ‘*‘ How have the | 


directors been able to do so well in so bad a year and 
show a larger surplus on declining revenues? ’’ The 
explanation lies in the fact that must always be borne 
in mind when we are dealing with the Union Pacific 

that the railroad is only one side of its activity, and 


that the stockholding, stock-dealing business carried | 
on by the company’s managers has become almost as | 


important as the work of transport, which is to our 
English notions a railway’s only legitimate function. 


The truth is that when money is put into Union Pacific | 
it is invested in a huge railway trust company, a com-| 

. . - . . } 
pany which has hitherto been most successful in its 


operations, and pays 4 out of its 10 per cent. from 
the interest and dividends distributed by other com- 


panies. It is difficult to com**ive of an English railway | 
deriving over a third of its income from investments ; | 
but it is apparently thought feasible in the United | 
States, and in this particular instance Mr Harriman | 
has so far done very well for his shareholders, who | 
show no anxiety to criticise. Mr Harriman, in fact, | 


is an extraordinary man, and whatever we may 
think c ““s methods we cannot dery that he combines 


| been improved since he took charge of the |}; 


| are apparently content. 


| dealing with the work of transport and the 
Three years ago I bought half a section and rented | 
another half section with a house and stables on it for my | 
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wonderful ability for railway managem, nt 
great shrewdness in stock market operati sean 
physical condition of the Union Pacific has yn, 
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relations to other companies have been - || 
by his acquisition of stock. It is not a very caf, oak i 
ee a : ras si J’ ale posi. 
tion; but it pays. And so long as it pays stockhoid 5 | 
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So well recognised is the stock dealing sid 
company’s business that the annual revenue <a: 
as 1s well known, divides itself into two parts, t] 


ts, the first |} 
, _ Y second With 
other income,’’ which means revenue from invest 
ments. In the past year the contrast between the twa |! 
parts is very sharp, for while the transport section || 
shows a rather heavy decline, the investment < ction 

produces an increase of between 4o and so per cent. | 


and leaves the combined total only $458,000 Je tha 
" 7 SP, ICSS an 
it was twelve months ago. We may explain the || 


importance of the two departments as follows : 


» ¢ a 
CWO |i} 


Transportation ** Other Income" 
— Surplus. 
> $ 
W907 ..ccccccccccccee 24,706,790 .... 11,470,130 
1908 ...ceeeeeeeeeees 19,699,708 .... 16,019,691 


ee ee 


— 5,007,082 ....+ 4,549,560 


Thus the ordinary railway business produced over | 
$5,000,000 less, and the investment business nearly | 
$5,000,000 more, leaving a total surplus (after pay- |) 
ment of dividends) of $12,188,751, against $12,646,884, | 
In the space of a_ single article it is not easy | 
to deal adequately with both sources of revenue, |! 
but neither can be neglected, and we propose first to | 
go briefly through the transport operations and then | 
to consider the company’s investment position. | 
First as to the transport. It might have been || 
expected that after so bad a year in which railway! 
traffics have fallen by such heavy percentages, the |! 
Union Pacific’s gross receipts would be considerably || 
reduced. But in point of fact, the reduction is very || 
small. During the second half of the year there was, 
indeed, a sharp decline, but the increase in the first 
half had almost been large enough to neutralise this || 
falling off, and at the end of the twelve months the| 
gross revenue was less than } per cent. below the figures | 
of 1907. As an illustration of the sudden change which |, 
came over the industrial position with the crisis—the | 
quick revolution from high prosperity to deep depres- | 
sion, these traffic figures of the Union Pacific’s are || 
extremely interesting. The year, of course, runs from), 
June to June, and divided into two periods of six} 
months its shows the following results :— 
Gross REVENUE. 
— 


$ 
1906-7 ........ 39063,650 ........ 37,244,947 
1907-8 ........ 42,919,295 ........ 33,119,929 


+ 3,855,645 (9.8%) .. — 4,125,018 (11.0 %) 


Thus an increase of 9.8 per cent. in the first half-year 

is followed by a decline of 11.0 per cent. in the second | 
. - ° : . . : | 

half. It would be possible to find American railways || 


Second Half. 


| 


| with a larger percentage of decrease, but when we | 
| remember how seriously a drop of 2 per cent. in the |; 


earnings of an English railway is regarded by the} 
market, we begin to realise something of the difference || 
between industrial conditions here and in the States. |) 
Prices of American securities fluctuate quickly, not), 
merely because Americans are incurably speculative, || 
but because commerce is so much less stable. In a 
well-established line a rise of 10 per cent. in one half- || 
year can be followed by a fall of 11 per cent. in the 
next, and the price of the stock may jump mean hile 
from 120 to 187. 
We find, therefore, that in gross revenue the position 
was practically unchanged during the year. _ Passen- 
gers produced nearly $2,000,000 more and 
about $2,000,000 less, the total revenue working out 
at $76,039,224, against $76,308,598. But when we 
come to working expenses the case is very different. 
Here we get a remarkable rise in the first half o! the 
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vear, with little or no compensatory fall in the second 
half ; the cost of conducting transportation has risen 
hy nearly 24 millions dollars, or 13 per cent., and the 
total expenses by over 14 millions, or 4 per cent. The 


r table shows the various items expendi- 


following ol 





| ture; 
1907. 1908. Inc. or Dec. PerOent. 

| Maintenance of ways $ $ $ 

Be cnctendenssehens 10,022,748, 8,898,301 —1,124,447 11:22 | 
| Maintenance of equip 
SMD ncavgeseennees 7,867,081' 7,991,447 + 124336 + 1:58 
| Conducting transporta- 

UE cy tue ennheued ee 18,780,079 21,214,178 +2,434,099 + 12-96 
| General expenses...... 1,958,191} 2,073,588 + 115397+ 589 


38,160,020 90,177,515 +1.549.415 + 


per cent. It is common knowledge that almost every 
| American railroad has been reducing the sums spent 
|in the upkeep and improvement of the line, and the 
Union Pacific is no exception to the rule. The greatest 
economy has been effected in ** repairs of roadway and 


track,’’ which have fallen from $4,800,000 to 
$3,700,000, a difference of about 25 per cent. That 


is a heavy falling off, and as we may presume that the 
most rigorous economy did not start until the begin- 
ning of 1908, it would seem that in the six months Janu- 
ary to June the amount of money spent on repairs of the 
track must have been remarkably small. | ortunately, 
the Union Pacific has for some years been setting aside 
very large sums to betterments, and the line can 
afford for a short time to go without its normal atten- 
tion. Inthe expense of conducting transportation there 
is, as we have shown, a very heavy rise, which is, of 
course, due in the main to the cost of fuel. Fuel for lo- 
comotives cost $6,582,000, against $5,169,000, an in- 
crease of $1,413,000, and the greater part of this 
increase Was incurred during the closing months of 
1907. 

We have left ourselves but little space to deal with 
the other and, in some respects, the more interesting 
side of the Union Pacific’s activity—its investment 
department. We have already explained that this 
source shows an increase of $4,549,500, the total 
surplus being $16,019,691, against $11,470,130. This 
sudden and remarkable rise is explained by the direc- 
tors’ statement that it springs mainly from the collection 
of a full year’s dividend on stocks held at the close 
of the previous year or subsequently acquired. <A 
full year’s interest has also been received on the bonds 
of the San Pedro, Los Angeles, and Salt Lake Railroad, 
the line which by a direct route links up the Union 
Pacific at Salt Lake City with the Southern Pacific at 
Los Angeles. Apart from this obvious and important 
change of revenue, there are several points in the 
financial operations of the year which deserve notice. 
The company itself, for example, has increased its 
bonded indebtedness by nearl¥ $100,000,000 (part of 
the issues were floated in London), and has advanced 
over $40,000,000 in demand loans to the Southern 
Pacific for the building of new lines in Mexico under 
concessions obtained from the Government. The cost 
of floating the new loans amounted to nearly 
$11,000,000, and appears as a debit item in the profit 
and loss account. The distribution of the assets of the 
Northern Securities Company (which, it will be remem- 
bered, was declared by the courts an illegal com- 
bination) has left the Union Pacific with a remarkably 
handsome profit. The company was floated to pool 
the _interests of several lines, including Northern 
Pacific’s, and the Union Pacific secured stock at a 
total cost of $89,166,201. Much of this stock remains 
unsold, but the amount already disposed of has realised 
Over $134,000,000, leaving a profit of $45,586,783 on 
the deal, with more stock still to come. The proceeds 
are not brought into profit and loss, but are ‘* taken as 
a credit against the cost of stocks and bonds.”’ 

lo deal adequately with all the ramifications of this 
“normous and complex undertaking is quite impossible. 
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- | the South Wales coal trade is now passing through a 
| Here there is an increase in every item except main- period ot severe depression, and so little promise is 
tenance of ways, the cost of which has declined by 11.22 | there of an improvement in the outlook that many 


| colliery proprietors fear an even worse state of trade 
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It is at present the most successful mixture in the world | 
of transport and stock-dealing. But its de- | 
pends on the personality of one man, and not without | 
reason are its securities ranked among the most specu- 
lative in the American market. 


success 
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| 
PAST, PRESENT, AND FUTURE IN THE SOUTH | 
WALES COAL TRADE. | 
(FROM A CORRESPONDENT.) 
ALTHOUGH the exports of Welsh to foreign 


markets during the eleven months ending November 
last show a decrease of only 650,000 tons, or less than 





qc vals 


|3 per cent., as compared with the record quantity ex- 


ported in the corresponding eleven months of 1907, 


during the first half, if not over the whole of next year. 

Many factors have contributed to the present situation. 

The chief factor, of course, has been the general decline 

in international trade. The effects of this reaction are 

not shown in any marked degree in this year’s total 

foreign exports of coal. According to the official re- 

turns, the foreign shipments of coal from the United | 
Kingdom for the eleven months show a decrease of | 
only 1,032,000 tons, or under 2 per cent. on a total 

trade exceeding 57 million tons, and as has already 
been stated, the decrease in the foreign trade of the 
Welsh ports has been less than 3 per cent. So far as 
they go, these figures are satisfactory, particularly so 
when compared with the very heavy rates of decrease 
shown by others of our staple export commodities. 
But they tell only half the story. What they do not 
show is the relation of the quantity of coal exported, 
and retained for domestic consumption to the output 
capacity of the coalfields, and it is only from this rela- 
tionship that one is able to obtain a true idea of the 
extent to which the coal industry has suffered from the 
depression. To be constantly prosperous the coal 
trade must be constantly progressive. A stationary 
coal trade is a retrograde trade, and the difference 
between the trade in 1907 and the trade im 1908 
may be seen from the detailed coal returns pub 
lished by H.M. Customs. Up to the end of Septem- 
ber, 1907, when the trade began to decline, the coal 
exports from Cardiff to Germany more than doubled 
those of 1906 ; France increased her imports by about 
18 per cent., Egypt by 5 per cent., Chile and Brazil by 
over 10 per cent., Austria-Hungary by nearly 100 per 
cent., Algeria by about 17 per cent., and Russia 
(Northern ports) by over 80 per cent. During the cor- 
responding period of this year there was an increase in 
the exports to the Northern ports of Russia of 12 
per cent., but to France the exports decreased by over 
5 per cent. ; to Germany they fell 16 per cent., to 
Egypt 14 per cent., to Algeria 14 per cent., to Chile 
and Brazil 7 per cent., and to Austria-Hungary by 
nearly 50 per cent. The trade with Italy was well main- 
tained, the exports to that country showing a slight 
increase of 2 per cent., and the exports to the Argen- 
tine Republic exceeded those of the corresponding 
period in 1907 by over 15 per cent. Italy, France, 
Egypt, and the Argentine Republic are the four chief 
markets for Welsh coals. From the figures just given 
it will be seen that the trade with France and Egypt 
has declined, that with Italy it has been practically 
stationary, and that only in the case of the Argentine 
Republic is there an appreciable increase shown, whilst 
in nearly all the smaller markets the depression has 
been heavy. The accumulated effect of last year’s in- 
creased foreign demands was to increase the output of 
the South Wales coalfield from 47 million tons to 
nearly 50 million tons. The collieries were kept regu- 
|larly employed, and were able to profit from the 
| previous heavy capital expenditure incurred with the 
| 


object of increasing their output capacity and economis- 
ing cost of production ; prices advanced to an average 
‘which enabled the coalowners to pay the miners the 
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perhaps anomalous that, despite the depression, wages 
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maximum wage rate, and a larger number of miners] opened at 28s per ton, and was afterwa, is id 
were employed than in any previous year. Since the first to 27s and then to 26s per ton. This 1 . 
last quarter of 1907, however, the demand has not only ; *‘ Ring ”’ fixed its price for next year at 2 os 
failed to keep pace with the potential capacity of the | the Germans, who have a depdét of their , ‘ P a 
coalfield—estimated at from at least 2 to 2} million | Said, offered to supply at a lower price. ‘J Ring 

tons above that of 1907—-but has fallen considerably | firms retaliated by quoting a ts rebat; neat 
below that of last year, and the effect of this lessened customers, and the ultimate result of the conflict jo thas 
demand is to be seen in the heavy fall which has taken] at Port Said the Germans are now prepare wee 
place in current prices, the irregular working of a very | Welsh coal for bunkers at 19s per ton Lis ’ 
large number of collieries, indefinite stoppages at un-/| after allowing for a very low freight rate of - . 

remunerative pits, decreasing employment, and the im- | and 2s 3d per ton for handling and other ; 
position of levies by the Miners’ Federation to relieve | leaves only t1s 9d tor the coal itself, a fie which ic 
distress. These are conditions which one would hardly| 2s 3d per ton below the lowest price at which the 
expect to exist under a state of trade which shows for] collieries have sold best ‘Welsh steam coals for over 
the past eleven months so small a decrease in the | next year. <A similar kind of competition has been 
quantity exported to foreign countries. They are,| going on at Marseilles, Algiers, and other coaling 
nevertheless, very real conditions, and the outlook] ports, and at each of them the Germans are quotin 


gives no promise of an early improvement. It seems 
have been maintained throughout the year at the maxi- 
mum rate of 60 per cent. above the standard rates of 
The « <planation of this is to be found in the 
system by which the wage rate is governed. The deter- 
mining factor is the average f.o.b. selling price of large 
coals, and during 1908 contract values have kept this 
equivalent to a 60 per cent. wage rate. 

It is hardly necessary to point out that these changed 
conditions affect fundamentally the prospects for 
They have already practically decided what the average 
St lling price is going to be over the next twelve months. 
In the fall of each year the collieries commit themselves 
under y over the ensuing twelve 
months anything from 60 to 80 per cent. of their 
estimated output, and the prices they obtain for these 
contracts are naturally the prices which, barring very 
abnormal conditions, control the average quarterly 
prices. 


1Qod. 


contracts to supply 


Buyers were very late coming into the market 
this autumn, but nearly all the big foreign, as well as 
British customers, have now renewed their orders for 
1909, and on an average the prices paid by them are 
from 4s to 5s per ton lower than those paid a year ago, 
when contract prices for best steam coals averaged 
about 18s 6d per ton. There has been a proportionate 
fall in the prices paid for other qualities. The collieries 
are thus faced with a future very different from that 
which confronted them a year ago, when not only were 
prices very high, but trade was good, and speculative 
operations were carried through by middlemen practic- 
ally on the basis of the prices fixed by the collicries 
themselves. Trade now is bad, and may become 
worse ; wages are at the maximum rate, and likely to 
remain near it for at least the next three months ; and 
middlemen, without covering with the collieries for 
their supplies, are selling ahead at prices even lower 
than those which the collieries have themselves ob- 
tained from direct consumers. A few months ago an 
attempt was made to bring about an understanding 
between the leading Admiralty list collieries in order 
to prevent underselling, and also to counteract 
the ‘“‘bear’’ sales of speculative middlemen, but 
it came tu nothing. The colliery companies will be 
able to some extent to meet the difficulties caused by 
an abnormally high wage rate and a lessened foreign 
demand by systematic stoppages at their collieries, but 
as matters stand at present they can do little or nothing 
to prevent price-cutting among middlemen jin their 
competition for foreign orders. The miners in the 
South Wales coalfield have always complained of the 
depressing influence on current market prices at 
Cardiff, and ultimately on wages, of this price-cutting 
among middlemen. It was one of the strongest objec- 


|| tions they had against the working of the old sliding 


scale, and a very striking, though in some respects 


a new, illustration of the practice has been furnished | 
by recent events at Port Said and at one or two other | 


important coaling stations. 
price charged for Welsh coal bunkers at Port Said 
has been a ‘‘ ring ”’ price fixed by arrangement between | 
the leading coaling firms at that port. Last year it! 





~ 





For many years past the | 


ng 
prices from 1s 6d to 2s per ton below thos: quoted 
by British firms. As our Berlin correspondent ex. 
plained in the letter we published last week, this police 
is not popular in Germany itself, and it is hardly 
necessary to point out the effect on ik 
market of such competition on current market 
prices at Cardiff. It shows the difficulties which 
confront the colliery companies. But in view 
of the present high wage rate, it is doubtful if middle. 
men will be able to squeeze further concessions from 
the colliery owners. The South Wales coal trade 
is also faced with the Miners’ Eight Hours Act, and 
the termination at the end of next year of the Concilia- 
tion Board Wages Agreement of rt905. The Eight 
Hours Act may prove a disturbing factor, and ther 
are many difficult and delicate questions to be con 
sidered in connection with the renewal of the Wages 


Agreement. 





THE SHIPPING INDUSTRY AND SPECULATIVE 
SHIPBUILDING, 

Tuere ts still as much gloom in the shipping trade as 
when we last wrote of it on September 12th. — In fact, 
one might say that things have gone from bad to 
worse, since a leading shipping journal has just re- 
corded that the homeward rates for November and 
December had reached the lowest points upon record. 
There have been, no doubt, various little splutters here 
and there, but they have been of small account, and 
the general tendency has been downwards. — And this 
is the case even though it is estimated that not less 
than 1% million tons of steam shipping are now laid up 
idle in various ports in this country. 

If the withdrawal of so much tonnage from active | 
competition in the freight markets has not had the | 
effect even of stiffening rates, it must prove two things | 
—first, the limited amount of sea traflic at present 
available, and, second, the excessive supply of tonnage. | 
The latter is what we indicated before as the main | 
cause of the depression of the freight markets, and | 
the correctness of our diagnosis is proved by the fact | 
that the laying up of even 14 million tons has not been 
sufficient to relieve the situation. What freights would 
have dropped to had the laid-up tonnage still been com 
peting we will not attempt to guess. But, as it 1S, 
freights in many directions have still further receded, 
and that proves there is still too much tonnage In com 
mission. Itis, unfortunately, the vessels which might 
best be laid up—the tramps bought and run on credit 
by impecunious companies—that are still being most | 
persistently kept afloat. We repeat what we said be: | 
fore—that the curse of the trade is the number of 
vessels that have been bought and equipped and pro | 
visioned on credit, that cannot be laid up because the || 
owners have not the means to meet the recurring mort 
gage and other charges, and the reckless employment 
of which, in order to bring in money to meet inevitable 
outlays, has broken down the freight markets. 

All the efforts among shipowners to form combinas | 
tions for the purpose of keeping up freights have a 
futile. We have pointed this out before, and : : 
recent article we referred in illustration to the Baltic | 
ee 
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ales 
White Sea Conference 
minal existence. 


as having merely a 
This statement has been chal- 
by the secretary of the organisation, and we 
The reports of 

arious meetings show that it is doing practical 
| work in the way of arranging more equitable terms for 
irties, and tor the safeguarding of 


and 
‘a0 
lengeG 


must admit that it was inaccurate. 


shipowners 
abuses of unscrupulous charterers and dis- 


cnatt i 
from . 1 
| honest stevedores, and the like. 


t 


th 


As a combination for 


the benefit of shipowners, it may be both active and 
| valuable, but not in the hght in which we were regard- 
jing it. We do not believe in either the practicability 


or advisability of maintaining freights or prices by com- 


| binations. 


cause they are in opposition to the natural law of 
suppl} and demand. Wedo not blame shipowners for 
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Such arrangements are non-economic, be- | 


| attempting them, since every man is entitled in law | 


| and reason to do the best, or what he thinks the best, 
'for his own interests. But any effect they can have 


—as, for instance, the River Plate Combination, which 
resulted in a further overloading of the market, and 
aconsequent lower range of freights than ever. Apart 
| from the general economic objection to combinations, 


' 

| 

i 

Silase is & ondtiendns weenkndie ie: the shinies siadb. tas’ 
= is a particular weakness 1n the shipping trade, be- 
| 


must only be transient, and may often be mischievous | 





| small flects of cargo steamers having been ord 
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“Baws a a OR , eae hs . ars 
C hristopher Furness. The shipbuilding business of his 
firm 1s to | 


ne conducted on 
snaring, 


all 


a new system ol 


prohit- 


the employees taking shares, for which 


as are ~ pay by instalments out of their w ages. 
That is all very well; but how is emplovment to 
be found for them when the trade is So 
s]; »~L- 2 Km rvmsemme® * } j } : 
lack : -Mmployment is being made for them by Sur 
‘1 . 1 ' 1 sc ; : 7 
( Mristopner iturness himse] 1 orders dozen ¢« 

, yf amer ie ae ee a } . + 
two of steamers tor which he has m immediate use, 
but for which he hopes and expects to find a profitable 
use by the time they are re ady But that specula- 
tive shipbuilding pure and simple. It may be founded 
si - : . + 
on well-considered lines, and on a sound theorv of 


probability, but it is speculative all the same. And the 
profit-sharing 
months only. 


unde 
} 


experiment I 
What sound deduct 


tOnS e drawn 
from the operation of a shipyard for one year in build- 
ing vessels on speculation merely to carry on the ex- 
periment? And what effect must the addition 
and other for there 


of these 
of 
red in 
anticipation of improving freights—have on the freight 
< t ps lO! l pt no 4 Lo a if rreign 
market a year hence? In times past, when trade was 
bad and building costs were low, owners have specu- 


vessels are other instances 





. | lated on a rise which never came. 
cause there are too many vessels in the world, and too | oo 1) Og : . . ot 
Des eee ore ra here will, of course, be a revival in shipping some 

many nationalities and charac ters among shipowners, | ; . ‘ : 

sea mal “i ; ‘| day. But there can be no revival until the present 

| for combines to be practicable for the regulation of | — -,.-. : 3 : sa 

7 aoa Mcak a : | repletion is reduced, and the way to reduce it is not 
freights. Even in the monopolistic days of the Vene- | th ' “ 

| Ribas 5 ' - é . , | to build new vessels by the dozen. It must not be for- 
tian Levantine merchants and of the English} : “19 . 
ee . ” ee gotten that we are not the only shipbuilders in the 

Flanders Galleys,"’ such combinations were only par- | 1 1 sae . 

3 ee er ‘on ; : ; - | world, and that other shipbuilding countries are as 
tially effective. Nowadays they are impracticable. ° ce , 
ae : | anxious as we are to keep their shipyards employed 

"Th 1, ‘ - . ail ‘ ‘ . a | e . . ‘ ¢ 

That, of course, 1s fortunate for the _world of con-| and their ports full. In Germany and Japan alone we 
sumers, but we are bound to say that it is not good for | have two very active competitors, who will not let the 
this ¢ untry ol ours that shipping should be reduced | grass grow on their launching cradles if thev can help 

| tothe verge of ruin- and in many Cases over the verge. | jt. It is nota profitable business at present building 
As a maritime nation, we live and move and have our ships, to judge from reports. The Middleton vard of 
being in, Or in consequence of or in connection with, | Sir Christoph: r Furness, according to his own show- 
shipping. An amount of the national capital, not easily | ing, lost during the past year £.17,266, without allow- 
estimated but certainly enormous, 1s invested in it, and ling for interest; Palmer’s Shipbuilding Company 
in providing for it. In fact, too much capital has been | showed a loss of £48,372; the London and Glasgow 
invested in it of recent years, and a large proportion of Shipbuilding and Engineering Company showed a loss 
' ‘ , tha fy ° as . oa 1" ‘ si : : & ; ‘ aa ‘ < - ne e . 
that capital will inevitably be lost. The people who} of £16,819 ; William Beardmore and Co., Limited, one 
buy at second-hand prices the expensive vessels that | of £122,692. Three or four other shipbuilding com- 
|| are now losing money will make money in the coming panies have been able to pay nothing at all to their 
| years, but the money that has been, and is being, lost | ordinary shareholders this year, and two concerns— 
\) IN Spe ‘ulative building and in reckless: management | Laing’s, of Sunderland, and Gourlay’s, of Dundee— 
will never he reco\y ered. It has been pointed out that have gone into liquidation. And, while this is so, ship- 
|} in the trade of shipbuilding we have no imports—this | owners have been running vessels at a loss that ought 
is not quite accurate—and that a system of protection | to have been laid up twelve months ago. 
|} would do the industry irreparable damage. That ts If one compares the current rates of freiehts in the 
| true, but, as a matter of fact, we suffer not from our principal avenues of sea traffic with those of ten years 
|| Imports but from our exports of ships to foreigners, ago, one will find a general reduction of from 30 per 
|| who can sail them more cheaply than we can dec| cent. to 60 per cent.—say, on the average, about 50 
under our shipping laws. And we _ suffer by sell- per cent. This is serious enough, but operating costs 
ing to foreigners our second-hand ships at cast-off | are much higher now than then. They are, however, 
prices whilst replenishing our fleets with more expen-| coming down. All this year of low freights steamship 
sive up-to-date craft. If a second-hand tramp under | owners have had to pay high prices for bunker coal. 
a foreign flag, costing her owners only three or four! But coal has now fallen, and for next year contracts 
pounds a ton, comes into competition in a depressed have been made at a reduction of 5s per ton at the 
freight market with a new British steamer which has depéts. Tyne bunker coals have recently been sold 
cost eight or nine pounds per ton, what must happen? | at 8s od, which a year ago were sold at 13s 6d, and 
The low-priced ship can, and will, accept a freight that | jn other cases the reductions are even larger. This 
will leave her a profit, but which will land the more | means a great deal, for the coal bill comprises about 
expensive ship in a heavy loss. It is an open question | 39 per cent. of the cost of operating an ordinary cargo 
whether it would not pay British shipowners better to| steamer. In one respect, then, shipowners have better 
break up their old vessels than to sell them at scrap- prospects. They can now save in expenditure. But 
iron prices to be used in competition against them-| they have still too many vessels afloat. 
selves. A combination of shipowners for the cancel- 
lation of old vessels by means of a common sinking — —— 
fund might not be impracticable nor inadvisable. ‘The | THE COMMERCIAL FUTURE OF FLYING ; 
Admiralty disposes of obsolete warships only to be MACHINES 
broken up. Why not adopt the same tactics in the ; 
merchant navy ? | (FROM A CORRESPONDENT.) 

That, however, is a detail on which we need nae Ix the hands of Mr Wilbur Wright the eer 
dwell at present. It may hereafter be a counter-agent | air type of aeroplane has been shown to be a a ) : 
to speculative shipbuilding, but the immediate diffi-| machine. Until the tests made before the officia . 
culty is that shipping is suffering from the consequences | French Commission at the Camp d Auvours, on 
of this speculative shipbuilding. For this reason we | October roth, it had not been proved of any aeroplane 
view with some doubt the experiment which is being | that it was much more than a scientific toy. egrets 
attempted at Hartlepool under the auspices of Sir ' one after the other had been made and beaten by fres 
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1230 
achievements, but until last October the results ap- | 
peared to be due rather to good fortune and skilful | 
handling of an acrobatic kind than to the design of the | 
machine itself. Now, on the contrary, the Wright | 
aeroplane (given, of course, freedom from gusty and | 
variable winds) can be depended upon to fly when re-| 
quired, to keep flying as long as the supply of petrol | 
for the engine holds out, or until the aviator becomes 
fatigued, and then to descend at any given point, a 
safe landing being assured even in case of accident to 
the motor. Nor is the machine proved by one experi- 
ment only, for last Friday (December 18th) Mr Wright | 
surpassed all previous records by covering over 62 
miles. A gusty wind—at the rate of 30 feet per second 
—was blowing during his flight, and at one time the 
aeroplane was well over 100 metres (330 feet) above the | 
ground, the distance being gauged by a small captive 
balloon, which was kept at that height by the aid of 
stay cords. 

Only those who have had the privilege of actually 
watching the Wright aeroplane in flight (it has been 
the good fortune of the present writer) can realise how 
near must be the time when the aeroplane will be at 
least as common as the motor-car was nine or ten years 
ago. The machine, with its almost invisible whirring 
propellers, looked uncommonly like a huge dragon fly 
as it sped the mile-long length of the sandy plain where 
the experiments were being carried out, sweeping 


CC CC 


around the curve as it turned with easy grace 
to recover its path, until mile after mile had 
been covered. The onlooker who saw it fly for 
the first time gradually lost his expression of 


incredulity for one of astonishment and enthusiasm, 
as he became convinced that it was by no chance 
or accident but by pure skill that the aviator 
had the machine under such complete control. As a re- 
sult of the successful outcome of these official trials Mr 
Wright has received the sum of £10,000 for the French 
rights of his machine from M. Lazare Weiller, 
the head of the syndicate that induced him to 
bring his aeroplane to France; and a_ balance of 
£10,000, which was included in the agreement, is to 
be handed over when Mr Wright has taught three 
aviators appointed by the Commission (two of them 
being Government officials) to fly the machine success- 
fully. 

But though the aeroplane has thus _ successfully 
passed its tests, the purposes for which it can be used 
are at present restricted. For some time to come it 
must necessarily be used mainly for scouting in Army 
manoeuvres, or for sport by enterprising private in- 
dividuals. Anyone who dreams of airships darkening 
the sky over towns will probably be disappointed ; for 
in towns it is, under any conditions, too difficult to find 
suitable landing places, and in the case of accidental 
stoppage of the engine this difficulty would become a 
serious danger. The machine is fitted rather to cover 
the intervals between town and town, where convenient 
landing places can easily be found. Much, too, remains 
to be accomplished in the design of the machines. For 
war purposes they must be made so stable and reliable 
that they can ascend with safety to great heights far 
out of reach of an enemy’s guns, and (what for general 
purposes is even more important) they must be so con- 
structed as to be workable in windy weather. 

Such is the technical position of the industry. But 
what of the commercial side? Can the machines be 
made and sold at a profit in the market? Well, they 
are already being sold, and it is now possible to buy 
aeroplanes constructed on either the Wright or the 
Farman principle. It is, in fact, reported that 14 orders | 
for Wright machines have been already received. A 
French firm whose speciality is the construction of. 
flying machines is already in existence, has built a| 
number of aeroplanes to the order of various inventors, | 
and is at present engaged in the construction of a| 
number on the Farman principle, for which orders have | 
been received. An English concern has also equipped | 
a shop and is now making two aeroplanes, while there | 
are rumours that other companies are preparing to meet | 
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the demand which they foresee. Altogether 
mated that over 75 aeroplanes are now in « ourse of cor 
struction. 

At present it is said that the price asked for 


» IS esti. 


plane of the Wright type is £1,000, and for 4 aie 
of the Farman paitern 4.400. Phis includes: « 
guarantee that the machine will fly, and the fleuses 
compare favourably with the price of mot a 


early days, especially when we remember the cost of the 
experiments by which the machines were brought to 
their present form. Mr Butler, the founder of the Aero 
Club, is reported to have said in an interview 4 
within five years it will be possible to purchase an aero. 
plane for £100 or less. This is a prophecy that wil 
probably be fulfilled, for the cost of the apparatus js 
only that of a 15-18 horse-power four-cylinder petrol 
engine of the standard type adapted for motor-car 
work, plus an amount equal to about 50 per cent. of that 
of the engine to cover the cost of the planes and con. 
trolling gear. 

It will be observed that the Wright machine costs 
two and a-half times as much as the Farman though a 
much smaller motor is employed, being of only 15-18 
horse-power, as compared with the 30 or 50 horse 
power engines usually fitted. (Mr Wright anticipates 
that eventually he will be able to dispense with the 
motor, and succeed in driving the machine along by the 
aid of sails alone.) Apparently the reason why this 
particular aeroplane is so far in advance of any other, is 
that the two main supporting planes are so arranged 
that the end portions on either side can be caused to 
dip at the will of the aviator. This gives him a very 
much better control of the machine, ensures a steadier 
flight, enables him to avoid stray currents of air, and 
facilitates the turning and general steering of the 
apparatus. 

The general impression of those who have travelled 
in an aeroplane is that of riding in a steady, vibration- | 
less motor-car. When in the air the apparatus appears 
to the passenger’s eyes to increase in size, since it is’ 
removed from any objects with which to compare it. 
There is no sensation of speed except when skimming | 
along close to the ground. When rounding a corner, 
instead of a feeling of falling or skidding, an impression | 
of added stability is obtained, and really the only) 
peculiar sensation comes during the sudden rush at the 
start. Aeroplanes are not yet equipped with comfort: | 
able seats and rugs, so it is cold work travelling in 
them, while the roar of the unsilenced motor, like | 
that of a racing car motor, is not at all a pleasant ac-| 
companiment to an otherwise enjoyable experience. 
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THE DANISH BANKING POSITION AND THE 
GOVERNMENT'S GUARANTEE. 


(FROM A DANISH CORRESPONDENT.) | 


On February 15th of this year a Bank Guarantee Act| 
was passed by the Legislature on the collapse of the 
Grundejerbank and the Detaillehandlerbank, in order 
to allay the panic and prevent further calamities. A 
State guarantee was given, and a committee appointed | 
to control the working of the banks. This has lately | 
attracted a good deal of attention for several | 
reasons. In the first place, the Government has in| 
creased its number of representatives on the Bank | 
Committee from two to five, so that the Government) 
and the five assisting banks now have the same number | 
of representatives ; the Government always had five | 
votes, and one of its representatives is chairman | 
of the committee. Secondly, the committee has de- | 
cided that the public henceforward shall receive no 1n- 
formation as to what takes place at its meetings, nor 
even as to when the meetings are held. And last, | 
though not least, the scope of the guarantee through | 
the, some think rather arbitrary, decision of the com: | 
mittee, has, it appears, been very materially extended | 
beyond what was originally meant by the Legislature | 
and the Exchequer. 
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It now comprises other distressed | 
banks, both in Copenhagen and the provinces, for | 
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| which no provision whatever was made in the original 
law. . 

This extension of the scope of the Bank Committee's 
| work and duties is the more to be wondered at, 
| inasmuch as the State guarantee up to Kr 10,000,000 
| was granted mainly as a moral support. It was not 
| supposed that it would entail qny actual loss to the 
Exchequer, and this view was distinctly stated by 
the late Minister of Finance in recommending the 
adoption of the Guarantee Bill. It soon became mani- 


a loss, and probably rather a serious loss to the Ex- 


ning to grumble at the course adopted by the Bank 
| Committee. The banks at present under the control 
\(and guarantee) of the committee outside the two 
‘already mentioned, comprise the Laanekassen, Copen- 
| hagen, for which it was understood at first that the 
| five guaranteeing banks (the Nationalbank, the 
| Handelsbank, the Landsmandsbank, the Privatbank, 
| and the Laane and Discontobank) held themselves re- 
'| sponsible. And there are also included the Nibe and the 
| Légstér Banks, for which the Landsmandsbank was 
‘supposed to be the guaranteeing party, and finally the 
Fredericia Bank (originally a branch of the Lands- 
| mandsbank), with its deficit of some Kr 800,000. 

These latter four banks have been included in the 
| joint State and bank guarantee without the authority 
of any legislative measure or Parliamentary vote, the 
|| Bank Committee acting solely on the strength of a 
letter from the late Minister of Finance, dated 
| March 10, 1908, in which he authorised the Bank Com- 
| mittee to extend the State guarantee to the depositors 
in other banks upon which a run has been made or 
might be apprehended, and the downfall of which it 
might be deemed advisable to avert. The aggre- 
'gate State guarantee, however, was not to exceed 
kr 10,000,000. Parliament was not made acquainted 
with this letter until after its re-assembling in October, 
and no additional or supplementary Bill has so far been 
introduced or passed. 

_ It has also been stated, though again contradicted, 
that the banks within the Bank Committee, or at least 
some of them, were desirous of terminating the State 
co-operation by coming to an agreement as to 
10w much the Danish State should contribute 
towards the losses, which sum was then to be paid 
down, and the Exchequer to withdraw from the 
| guarantee and the committee. The Nationalbank and 
another of the leading banks are understood to be 
against this plan, which has several obvious draw- 
backs, including the possibility of having to find other 
means to cover the advances made to the disabled 
banks through the Bank Committee, which amount to 
some Kr 38,000,000 ; of this total Kr 20,000,000 came 
| out of a foreign loan made in May this year, of which 
the State was responsible for one-half, and the five 
(banks for the other. The remaining Kr 18,000,000 
have been found by the Nationalhank 

It is at present impossible to form any approximately 
accurate estimate of the deficits in the various insol- 
vent banks (from which the Grundejerbank and the 
_Laanekasse are excluded), but the deficit, beyond the 
|| catirely lost share capital (Kr 12,000,000, as far as the 
| Detaillehandlerbank is concerned), is put at from 
|| Kr 5,000,000 to Kr 7,000,000 for this bank, both of 
| which figures may prove excessive ; the joint deficit for 
the Logstér and the Nibe Banks is likely to be about 
Kr Soo,000, and that of the Fredericia Bank, as already 
Stated, iS Supposed to be also some Kr 800,000, so that 
the aygregate loss may amount to some Kr 8,000,000, 
Ol which half comes upon the State. Legal investiga- 
on is going on as regards certain dealings and doings 
or the three Copenhagen banks under the control of 
the Bank Committee, but so far no public proceed- 

. pare instituted, and matters seem to drag 
Onsiderably. 





tior 


~tate-aid in some shape is also about to be invoked 
in 





chequer (through the unexpected insolvency of the | Not much public notice seems to have b 
Detaillehandlerbank), and the taxpayers are begin- | . 


fest, however, that the State guarantee. would mean | 


! 


| importance yet to be constructed. 
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Bank, which has been closed since the day of 
Alberti’s arrest. His embezzlements have left a de 
ficit of Kr 14,000,000—Kr 15,000,000. No move, how- 
ever, has been made in this matter as vet; only a 
capital of about Kr 6,000,000 in the ‘shape of a 
guarantec fund has been subscribed in the hope that 
a Bank will be again enabled to resume 


Re a re eee rere 
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THE ANTOFAGASTA (CHILI) 
RAILWAY. 


AND BOLIVIA 


‘n taken of 
the meeting of the proprietors of the Antofagasta Rail- 
way the other week, at which a resolution was passed 
approving an arrangement which the board had made | 
with Messrs Speyer and Co. By this arrangement | 
the railway practically acquires control of certain lines | 
already existing in Bolivia and others of the greatest | 
For some years past | 
| 
| 


the Antofagasta Railway has been doing very 
well, especially considering that its line is only of 
2 ft 6 in gauge and of single track. It has been recog- 
nised, too, that its traffic prospects were decidedly 


promising, but there has been the fear of the competi- | 


tion which would have to be faced when any of the | 
new lines contemplated were finished. By the agree- | 
ment now arranged, however, the most prominent |; 
competitor has been removed, and while there are still | 
others to be reckoned with, the Antofagasta Railway | 
should now be able to face the future with con- | 
fidence. The metheds which the board adopted || 
in bringing their recent agreement forward make || 
it impossible to say whether too much has been |} 
paid for the arrangement. In order to understand 


what has taken place, it must be remembered that the 
Antofagasta Railway runs from the Chilian port of 
that name, 574 miles to Oruro, in Bolivia, 
chiefly in Chili, a number of 
various nitrate oficinas. It derives the bulk of its 
business from the carriage of nitrate to the coast and 
of stores to the oficinas, and also from mineral traffic | 
originating in Bolivia. 1 

At the time when the company was first formed 
in 1888 it teok over its concession from the Huanchaca 
Mining Company of Bolivia; for 
the bulk of its business was 
carriage of that company’s production, and even now, 
with more than half its mileage in Bolivia, where 
mining enterprises abound, the traffic from that country || 
is of great importance. It is well known that Bolivia || 
is rich in minerals, and that many new propositions || 
are being opened up by influential mining firms ; and, | 
| 


and has, 


short extensions to || 


many years 


obtained from the 


while the nitrate traffic is, and must continue to be, 
an important source of revenue to this company, it 
cannot afford to lose its Bolivian specially 
in view of the large amount of fresh capital which has 
been created in recent vears. The Republic of Bolivia 
is land-locked, and hitherto the bulk of its trade has || 
been vid Chili and over the Antofagasta Railway ; but a | 
few years ago-a treaty was signed between Bolivia and 
Argentina, under which the latter country agreed to 
extend its State-owned Central Northern Railway into || 
Bolivia to Tupiza, while Bolivia was to construct a ] 
line from Oruro, through Cochabamba and Potosi, to | 
meet the Argentina line at Tupiza. Previous to the |} 
making of this treaty the Bolivian Government had | 

i 

| 

i 


business, 


entered into a contract with Messrs Speyer and Co. for 
the construction of a network of lines, one of which, 
from the Antofagasta Railway's terminus at Oruro 1o 
La Paz, the capital of Bolivia, has already been made. 
The matter was explained by our Argentine correspon- 


dent in our issue of November 21st last, and we may 
here recali the fact that Argentina has actually fulfilled 
its part of the treaty. If Bolivia had done the same, 


railway communication would have been established 


connection with the Farmers of Sealand Savings. between that country’s capital, passing through the 
OOOOOOOOOOOOOOOeeeeeeEeeeeeeeelTleleeleaeEe®<«®@na@wwaaa 
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Avres on the Atlantic seaboard, and a verv formidable 
rivairy to the Antofagasta Rathway would have been 
41 1s 

[t is remove this threatened competition that the 
rect agreement has been arranged, the Bolivian 
(,overnment Varviny the concessior given to 


Messrs Speyer and Co.’s 
in an important manner 


Bolivia Railway Company 
It is dificult to explain this 
without the aid of a map, but it is, perhaps, sufficient 
to say that it involves the construction of certain branch 
lines into districts, which will give splendid traffic to 


the Antofagasta Railway. 


tine line will thus be prevented from competing has 
not pleased the Government of that country. Indeed, 
it has led to the exchange of diplomatic notes and 
protests, and has created ** an incident ’’ between the 
two countries, which, however, is expected to be 
amicably settled. The Antofagasta Railway will 


1,875,000 first mortgage bonds, 


acquire by purchase 4 
being one-half of the total created, and 76 per cent. 


of the ordinary stock of the Bolivia Railway Company 


for £.1,858,750, and will widen the gauge of one 


sO SCC- 


tion of its own line. I+ is calculated that during the 
next ten years it wil! be necessary to raise 42,200,000 
of additional capital, involving an annua! obligation 
of about £110,000, but interest on debentures and 
guarantees should amount to £93,750, so that this com- 


pany is only likely to be 417,000 out of pocket. And 
this it will get back, from working the new lines under 
agreement for 99 years, retaining certain percentages 
of the gross receipts. it must not be overlooked, 
however, that there are other lines under construction 
likely to offer competition. One is an extension of 
the railways of the Peruvian Corporation from the 
North, and the other the Arica to La Paz Railway, 
which is being constructed by the Chilian Government. 
The latter has so far met with difficulty and delay, but 
it is quite certain to be eventually constructed, and 
while it is impossible to say how the charges on this 
route will compare with those on the Antofagasta Rail- 
way, haulage will certainly be much shorter. These 
two competitors, however, are still some years off, 
and are, anyway, far less important than the Argen- 
tine line. For, had that line been proceeded with, an 
Atlantic outlet for Bolivian trade (apart from length 
would have had many advan- 
tages over any rout the Pacific Coast. Both the 
Peruvian and Arica La Paz systems, of run 
to the Pacific side of the Continent. 


and cost of carriagt 
course, 


Although the above arrangement adds so much to 
the value of this company’s business, the price of its 
junior issues has declined on the publication of the 
plan, the reason being that it had been known for 
months that the negotiations were in progress, with the 
inevitable result that quotations rose fully dis- 
counted the deal. The capital now consists of 
#,1,650,000 deferred ordinary stock, £1,650,000 pre- 
ferred ordinary stock, 41,100,000 5 per cent. cumu- 
lative preference stock, 41,037,605 5 per cent. deben- 
ture stock, #/1,000,000 44 per cent. debenture stock, 
and 41,000,000 4 per cent. debenture stock, a total of 
£:7,437,605, the capital having been more than doubled 

lor 1907 only 5 per cent. was 


and 


in the last few years. 
paid on the deferred and preferred ordinary stocks, but, 
in view of the increase of nearly £190,000 in the gross 
receipts for 1908 over 1907 interim dividends totalling 
5 per cent. have been paid, and the full payments for 
the year will certainly amount to 7} per cent. on the 
deferred stock, as was paid for 1906, while the board 
will have a surplus to improve the reserve fund. The 
traffic outlook is good, several new oficinas being under 
construction and likely to provide business for the line, 
although, on the other hand, the quotas of many old 
concerns will be reduced to the loss of the Antofagasta 
Railway. We do not anticipate any better payment 
than 74 per cent. per annum on the junior stocks for 
some time, and, therefore, the present price of 
for the deferred ordinary stock does not 
be an undervaluation. 
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The fact that the Argen- | 
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FRANCE AND COLONIAL PREFERENCE. 
Ill.-THE FREE TRADE POSSEssioNs 


| Iv requires some stretch of the imagination ; 
of any territory controlled absolutely by France hein, 
allowed to remain under Free-trade conditions. Vo 
there are instances where the Custom-house jc either 
a superfluous institution or where its official treat all 
goods they have to deal with alike, irrespective a 
origin or destination. The French establishment. in 
India come within the first of these cat. ro and 

| though they are very limited in area, their p pulation 
is considerable compared to their size, and one of them 

Pondicherry, is an important centre of trade and jn. 
dustry. But they are isolated spots in the midst of 
British India, and to attempt to surround them with a 
tariff wall or ring fence of any kind would simply be 
to starve them out. The result is that revenue de rived 
from commodities is limited to opium, salt, alcohol. 
and tobacco, which are almost everywhere in the East 
regarded as the most legitimate objects of taxation 

while everything else enters or leaves the territory with. 
out restriction. The outward trade in recent years 
has exceeded £:1,000,000, about half of which js 
accounted for by internal production, and the other half 
by transhipment of British Indian produce, most of 
which can be attributed to the absence of anv restric. | 
tions upon the materials necessarv for the one or upon 
the movements of the other. The activity of Pondi- 
cherry is due to its cotton manufacturing industry, 
whose output was admitted free into France and nearly 
all reshipped again to West Africa. This was a terrible 
bugbear to French Protectionists, who, again under | 
the leadership of M. Meéline, began to agitate violently 
against it some eight or ten years ago, and have sue- | 
ceeded in getting the privilege rescinded. These goods, | 
if shipped to West Africa, must now go direct, and 

in any case their import in any one year is limited to |) 
a fixed weight. Or course, all this was in the supposed | 
interests of French cotton manufacturers who wanted | 
the African negro, and particularly the negress, to wear 

their fabrics ; but they are not the only people in France 

to be considered, and the protest of the Marseilles | 
Chamber of Commerce, though it was eventually over- 

ruled, is worth quoting to show the other side of the 

question :— 


O CONCEIVe 


Tie 
cs 
A 
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The proposed modification would be the ruin of a long-estab- 
lished industry in Pondicherry, and would create grave preju- 
dice to our Senegal colony, as well as deprive the port of Mar 
seilles of an element of traffic and freight, probably for the 
benefit of British shipping and trade. 

Pondicherry has not succumbed, but is opening out 
markets in the Far East to replace those of which it is 
being deprived in Africa, and will continue to flourish 
on the trade these afford, unless another Protectionist | 
blow, which might prove fatal, is struck at its internal 
development. 

But it is on the African continent itself that the most | 
effectual Free-trade conditions are to be found. The | 
complete isolation of Madagascar offered opportunities 
for experimenting with the extremest form of Protec: 
tion, but the situation of French East Africa, or Somali- 
land, as it is generally called, compels an opposite | 
policy. The territory possesses little value in itself, | 
and would scarcely have paid for developing, but it has 
proved the most important inlet into Abyssinia, and the | 
port of Djiboutil, virtually created within the last } 
decade, now boasts of a trade of about £1,500,000 per | 
annum. It is either quite free or subject to very trifling 1 
Customs duties, imposed purely for revenue, as they | 
are levied without differentiation. The proportion of | 
French trade is only small, and the 86 per cent. of | 
imports into Madagascar is in striking contrast to = 
16 per cent. of the Somaliland imports. But it mus’ | 
be borne in mind that, were the same Protectionist 
policy pursued in both, the amount represented by 
16 per cent. would very likely be non-existent. HI 
activity this through trade creates is telling favourab’y 
on French territory, increasing its population, a 
and production, and it is quite possible that sooner 
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later some attempt w itt be aad to odistnaaials between | 
the business loc alised in it and the through traffic for 
Abyssinn ia, with the object of forcing French intead of 
foreign goods on French subjects. But as French 
Somalil: nd is not the only way Lars Abyssinia, care will 
need to be taken lest anv penalising of the intercourse 
that is so rapidly expanding between them ends in 
restoring Somaliland to its primitive condition of 
desert. 

The grei 
West Africa. 
tariff policy were, 


rt sphere of French colonial activity is in 
Until quite recently both trade and 


on the whole, more liberal than those 


ether of British or German competitors in adjacent 
colonies. The duties on alcohol, arms, and ammuni- 
tion are everywhere regulated by international con- 


and where anything more than the authorised 
is levied it is for revenue or other local 
reasons. Tobacco and salt are also, as a rule, subject 
tariff treatment, 

f all kinds is usually included in a general 
good many years this had 
cent. in the British and 


ve nti Nn, 
minimum 


to specia 
—. ot 
v 1] vend rate. For at 
eraged 10 per 
1 : where iT) 
coionies, wnereas In 
a all im 


ct to 7 per cent., 


French Guine ports were free, but exports sub- 
while in the Ivory Coast and 
Dahomey small specific duties were levied on most 
goods that were not free, in all cases irrespective of 
countries of origin. This continued so long as trade 

ites in the interior remained open, and the native 
merchants were free to carry their produce to any port 
that Sel them best, and there exchange it for im- 
But when France established effective 
i nearly the whole of that portion of Africa | 
tween the Mediterranean and the Gulf of | 


norted roods 
DOT UC . 
S . 
“nat ad 
oct Upatl I) 4 


that lies he 


' Guinea, and confined her rivals to the coast and a little | 
| of its bitevtand. she began to seal up these routes, and 


divert the traffic to her own ports. In secure control 


of it, she next established a preference in favour of her 


| less duty 


own traders against foreign rivals, wherever she was 


not prevented by definite tre -aties. 


ever, has her policy taken the drastic form of intro- | 
Africa is | 
it involve any severe | 
It means a | 


ducing the French tariff law, of which West 
still in happy ignorance, nor does 
exactions on native traders or consumers. 
general Customs duty of 5 per cent. on French goods, 
with a surtax of 7 per cent. on foreign, raising the 
rate on the latter to 12. It is still possible, however, 
to import goods into French West African colonies at 


than into any of the others, but there is 


| little advantas ge to the consumer, as prices are naturally 


| raised by the 
| hardship to the native trader yet, 
| lerence 
differentiation having been once introduced, 
|may be trusted to push it further whenever 


| more 


full 12 per cent. There is not much 


against him is 2 per cent., but the policy of 
oppor- 
occurs, unless a milder fiscal policy becomes 
popular at home. 

Nor is there much corresponding — ntage 
obtained by West Africa by a more rigorous treatment. 


tunity 


Ni ‘arly eve rything it produce Ss consists of raw mat ‘Tlai 


| French tariff, se 
| Exceptions are 


| oO} &O pe: 


1 


of industry, and as such is subject to no duty under oa 
that no preference can be accoi ‘ded 1 

to be found in coffee and cocoa w hich 
dutiable in France, and subject to a rebate 
in the 
country. 


are heavily 
case of coffee 
This raises other 


Cent., 


import into that difficulties 


|!n preferential treatment that require to be speciaily 
cat alt with. Countries that —— a surplus of any 
particular commodity do not need to import for their 


eee 


own use, Conseque “ntly a duty on it is cantina But 
if Fret ch colonial produ ce is admitted at a lower duty 
than foreign, there is a distinct advantage in trying 
to smuggle the latter through a French colon , and to 
preve nt this a special duty is invariably lev: ‘od equ: il to 
the rebate, Thus, the dutv on coffee in France is 
fes. per 100 kilos ; on colonial, 38 fes. only. The 
‘vory Coast grows coffee, entitled to admission at the 
‘ower rate, so does Liberia adjoining which is an inde- 
pendent Republic ; and to prevent coffee passing from 
into the other, a duty is imposed on the Ivory 
| 78 fes. which nullifies the rebate. This is 


In no case, how- | 
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Notes on Business and Finance. 


The Austrian Budget.— Ihe Austrian budget for 1g09, 


writes our Vienna correspondent, was an isant 


States receipts 


unple: 
mrAr ‘ ~ Man or , h 
surprise te many. Two vears ago the 


he expenses by 146 millions ; in 1909, ever 


if tin timistic calculations of the Finance Minister 
til «re clu : the « ‘Xpense s will o nly be HOo,C00O crowns 
iess than the receipts, which means that Austria is 
fast approaching a deficit. The cause of this decided 


followed in 
other considera- 
, Whose duty it should 
expenses from inere 


icration 1s the course of 


politics 
rational 


politics before all 


1 4 ror “ . —— ‘ ; ° 
pe to prevent ordinary ‘asing, Con- 


tinus passes laws by which the State incurs new 

expenses. Every party, every deputy almost, tries t 
. 1 . . . x . ‘ 

obtain popularity by selling their votes for advantag: 


to their constituents, advantages 
upon the Dedieet 
come 2 place of 


manded and gr 


that weigh heavily 
The Budget Committee has be- 
public trafic, where millions are de- 
anted for the renunciation of ** nat i] 
s,’’ which have cropped up of late years, but had 
no existence at all until a few years ago. The 
figures of the Budget are not examined ‘el the House ; 
tnev are used as exposition 
ambitions, and before the 
State’s expenses 
many millions, the benefit of 
districts whose representatives have 
been most clever at obtaining a high price for joining 
the Government majority in voting for the Budget. 
Since Dr Heinbach no Finance Minister has had the 
courage to interfere with this system, which will ulti- 
mately prove fatal to the finances of the State. The 
balance in the Budget, with the small excess of receipts 
amounting to 61,000 crowns, could only be obtained 
by adding the profit of 29 million crowns produced by 


right 


pretexts for the 
il rights and national! 
voted, the 


nation: 
Budget ts 
regularly increased by 
which falls to the 


have been 
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the currency reform to the receipts. 
Minister gave up this nest-egg most reluctantly, as his 
predecessors had guarded it with utmost care for un- 
foreseen contingencies. The increase of expenses 
against the last Budget is enormous, and amounts to 
no less than 155 million crowns. In the last Budget 
the increase was 56 millions. For the actual Budget 
the residue of 1g07 was added to the receipts. Of the 
increase of 155 millions only 30 millions are expenses 
which will be incurred once only; the rest must be 
included in all future Budgets. The Finance Minister 


is expected to obtain 804 million crowns more from | 


direct and indirect taxes and Customs than the year 
1908 produced. Brandy and sugar are to fetch 11 mil- 
lions more than the ordinary sum, 
tickets of the State’s railways 14 million, the State's 
railway trafic 61 millions, post and telegraph about 
64 millions. The most unpopular of these measures 
is the raising of the railway tariffs, which is likely to 
injure commerce and industry—already suffer- 
ing from the Turkish boycott. In the course of next 


year the Austrian Finance Minister will appeal to the | 


international money market for loans to the amount of 
142 million crowns. These will be required for the 
military expenses of 1908, for the building of the har- 
bour of Trieste, for railway investments, and for canals. 
The heavy expenses incurred at the present moment 
for reinforcing the troops on the South-Eastern 
frontier are not included in these loans. 
moment is so unfavourable for the emission of a Rente 


loan that the Hungarian Premier finds it preferable to | 
issue Treasury bills and the rest of Hungarian Gold 


Rente. 

The Humber Reconstruction.— The Humber report has 
appeared at last, and the figures themselves are ex- 
planation enough of the dc ‘lay. In place of last year’s 
profit of £154,434 the directors report a loss of 
£23,082 The contrast hetween the position revealed 
by this report and the condition at this time last year is 
extraordinary, and may best be shown by px arallel | 
quotations :— 

REPORT FOR 1906-7. 

The erection of the new works 
at Coventry has been energeti- 
cally proceeded with, and, in 
view of the great expansion in the 
company's business, it was de- 


REPORT FOR 1907-8. 

It is with much regret that the 
directors have to report a loss of 
£23,082. The general depres- 
sion in trade and the placing on 
the market of competitive cars 


The Finance | 


the tax on passenger | 


The present | 


cided to construct the works on 
a larger scale than was at first 
contemplated... . The advantage 
will be very great, leading both 
to increased excellence of work- 
mansbip and economy in pro- 


duction. The outlook for next 
season's trade is thoroughly 
satisfactory. The directors have 


decided that instead of meeting 
the whole outlay out of profits /¢ 
is advisable that a portion be met by 
issue of further capital, and recom- 
mend that 100,000 shares be created. 


The only point ot similarity 
is that both close with a dem 
to raise £100,000 ; 


year ‘‘ it was advisable ”’ 


ae 


it is incumbent to raise fresh capital.’’ 
necessity arose from the increase anticipated 


necessitated the disposal of a 
large portion of the output at 
unremunerative prices. Steps 
were taken to reduce the estab- 
lishment charges, and the new 
works at Coventry baving been 
completed it was decided to con- 
centrate the whole of the com- 
pany’s manufacturing there and 
close the works at Beeston. 
Efforts are being made to dis- 
pose of the works at Peeston 
and in Lower  Ford-street, 
Coventry, but the local depres- 
sion makes it a difficult task. 
The divectors feel it incumbent 
upon them to raise fresh capital. 
between these two extracts 
and for fresh capital. Last 
this year 
Last year the 
in the 


company’s business; but this year we have the less 
dazzling reason that the company must be able to give 


longer credit, 
of £5161,861 at its bankers. 
built * 


‘on the larger scale,”’ 
too much room, and is hawking its old premises 
Coventry without finding a purchaser. 


and already has an enormous overdraft 


The new works have been 
and now the company has 
about 


Under these 


conditions, how is the new capital to be raised? Clearly 
nobody is going to take up another issue of shares; for, 
as the report wisely remarks, “‘the directors are advised 
that in the present state of the money market it would 
be impossible to obtain the amount required.”’ 
fault is not in the money market but in. the company; 
and if we had a Bank rate of 4 per cent. the Humber 
directors would find it no less difficult to 


-_————— 
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ence shay 

| for each share that he holds at present one sha ol de 
13s 4d, instead of 20s paid up. Then he wi! 3 worth 
subscribe the odd 6s 8d, and become entitled ¢ 8 hos 
cent. instead of 6 per cent. per annum. \| sauna 
the ordinary shareholders are to exchange their fulhe 
paid shares for others with 158 paid up, ‘ond ai nike 
the balance of 5s per share. If the sch sire 
through the company will receive about £150 one = 
/new capital, all of which will be needed to pay off the | 
overdraft. But in our judgment there js no a 
why the preference shareholders should syh« rik 
6s 8d per share against 5s per share paid by th 
ordinary. The preference shareholders a: ntitled 
/to a cumulative dividend (whic h, of course, th “wats 
not got this year), and to priority as to capital. And 
yet they are asked to bear the brunt of this reco nstruce 
tion. We do not know what further explanation the | 
directors may have to offer, but at first dels the 





The | find those noble souls who refuse help to the a 


issue their ! scarcely be said, are almost as rare as they 





| 
| things through without consideration, 
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What, then, is to be done? The , 


to reconstruct, and give to every prefer 


shares. 


scheme seems to us preposterously unfair. and it is poy 


made more attractive by the fact that it is produced a 
day or two before Christmas, and that the mee 
is to be held less than a week after 
It looks very much like an attempt 


Christmas. 
to rush 
and we trust 


it will be unsuccessful. We note, too, that th 


. i 
ung | 


directors are to be the same in the new company as in 


the old. 
changes. 
a position of extreme weakness, and there is no reason 
why they should not receive some other assistance jn 
their duties. 


Shareholders would be wise to demand a few 





Christmas in the Stock Exchange. — Not 
writes a correspondent, 


always, 


account, 
thing of a treat instead of being regarded, like other 
| long accounts, as a nuisance. It was found impossible 
to avoid the incidence of the mining carry-over on 
Christmas Eve. Those who gamble 
therefore, receive with their other 
statements of account, carry-over contracts, and 
printed memoranda saying that ‘‘ in accordance with 
your instructions,’’ &c., &c. If the difference should 
lie in favour of the client, the Christmastide will be 


so much the more cheerful for the happy man ; if he || 
has to pay, instead of receive, the parting will not have | 


to come until next week, and that, with Christmas in 
between, seems a long time off, so why 
man worry himself ? In the Stock Exchange itself, 
a gallant, if fitful, pretence is kept up that there is 
such a thing as business. This hypocrisy, however, 
is rendered all the more difficult by repeated interrup- 
tions in the shape of various kinds of entertainments— 
some for charity, some simply for love, or genial 
malice—some premeditated, some spontaneous. Men- 
bers grumble, and enjoy it. They speak loftily of 
foolery, but they would not have it stopped for worlds. 
Knowing what they may expect, the venerable and 
infirm wisely keep aloof from any semblance of 4 


** scrum,”’ The younger ones this year have the 
s 


wholesome corrective of a horseplay-hating committee | 


before their eyes, and temper fun with fear. Through 
all the markets Sweet Charity roams with outstret ‘hed 
hands, and a dozen, or perhaps a score, of objects 
cling around her skirts and all receive recognition, 
while the post each day brings half-a-dozen most 
touching appeals, until the wonder arises whethe: r it 


can be worth the cost of printing and of postage to 
scatter broadcast such literature. The year has be en a 
better one than last for most members of the Stock Ex- 
change, a fact quickly realised by the collectors (to 

ov eC, 


whom all sympathy), and there is more power to § 
as well as all the old-time w illingness. But it 1s stré inge 


that in the Stock Exchange, of all places, one should 
ise 


he > pi phicy 
it nee 
are con- 


of charity because they do not agree with t 
| of the Government in power; but “such people, 


can it be arranged that the | 
Christmas holidays are embraced in a nineteen-days’ | 
so the present lengthy settlement is some-| 


in mines will, | 
Christmas cards | 


should the | 


The old board has landed the company in | 
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temptible. The general atmosphere is one of 
reniality, kindliness, and cordial good wishes. The 
cloak-rooms take on an aspect which the comic artist 
would delight to sketch, so numerous, odd-shaped 
and bulky the parcels and packages stored in every 
available inch of space. Christmas Eve this year is, 
4s already observed, the mining carry-over day, but 
if the contangoes are not done, the rates settled, and 
the decks cleared for other and more seasonable 
action soon after noon has past, then must the Stock 
Exchange write itself down a dull dog which has for- 
saken all the traditions of the elders and the glories of 
the past. 





Mr Carnegie and Free Steel.— <All the correspondents 
at Washington have telegraphed accounts of Mr Car- 
negie’s remarkable evidence before the Committee of 
Ways and Means. The stecl magnate seems to have 
been in great form. His evidence follows the lines 
already laid down in his Century article, and has obvi- 
ously given a big impetus to the movement for a re- 
duced tariff. Mr Carnegie holds that most American 
industries, and especially steel, have outgrown the 
infant period, and therefore no longer require a Pro- 
tective nurse. Last year, he says, the Steel Corpora- 
tion made a profit of 62s per ton, and this fact alone 
clearly proves ‘* that the steel industry can stand on its 
own legs.’’ Indeed, he thinks that the time has come 
for Free-trade, so far as steel is concerned, for the 
United States with its improved methods of production 
could compete on equal terms with British steelmakers, 
and the mere cost of transportation would give suffi- 
cient natural protection. He predicts a bad time*for 
the English steel trade, declaring that at the present 
rate of consumption the first-class British ores will be 
exhausted in seven years, while American ores will last 
for 40, and fresh deposits ought to be discovered. This 
will be good reading for Tariff Keformers at home, who 
are always in search of a ruined industry. Protec- 
tionists on the Committee tried to make Mr Carnegie 
commit himself to figures, but he evaded all traps, 
scoring repeatedly off his questioners, and advised them 
‘not to base their opinions on figures given by in- 
terested parties.’”” He preferred to base his own 
opinion on general principles, of which the chief is that 
‘permanent Protection is an injustice to the con- 
sumer.’’ The amazing figure of 62s per ton shows that 
all the industries of the United States have been 
penalised and burdened, and the cost of railways, build- 
ings, &c., enormously increased for no just or adequate 
cause. Mr Carnegie recognised this before his retire- 
ment, and co-operated with the authorities in effecting 
some reduction. He still believes in the protection of 
infant industries in new countries, but he considers that 
in the United States the main object of the tariff should 
be to raise a large revenue from articles consumed by 
the rich. The weak spot in his theory so far is that 
he has not recognised that articles of luxury should be 
taxed by way of excise as well as by way of Customs. 
Otherwise, as taxation is increased revenue will 
diminish. 


Want too high a price, the stag has recently been doing 
much better than usual. There is something rather 
humorous to the outsider in watching the way in 
which the stag is bewildered by the different methods 
ol allotment adopted in different issues. For instance, 
the South Manchurian applications were all struck out 
below #:1,500 stock, while as regards the San Paulo 
Fives, everyone who applied for 4,100 was duly allotted 
the scrip. The stag is in despair at the different 
methods used, and does not know whether to be modest 
or bold in his offers. This indecision is by no means 


a bad thing for the market, as it applies a useful brake | 
to the selling of allotments in advance. The large | 


dane who subscribes with his bankers’ money for hun- 
‘reds of thousands of stock, sells warily if he thinks 
a. . ° - ° 

‘hat his application may be ruthlessly cut down in order 


Stags and their Recent Successes.—For all his loud | 
|| lament that present-day promoters are too greedy, and | 
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| on five different forms, is going to receive a full allot- 


| ment. On the other hand, the smal] man has no fancy 
| tor being caught a bear, and he also refrains from sales 
until the results are announced. The former Stock 
| Exchange Rule which refused to recognise dealings 
| prior to allotment has, of course, been long repealed, 
| and market-makers can establish what premium they 
| choose before the letters are sent out to applicants. 
ollowing upon the allotment generally comes a steady 
stream of sales, although even this cannot be counted 
upon as a certainty ; in the case of the recent Province 
of Buenos Ayres 5 per cent. bonds the premium sud- 
denly advanced after the allotments appeared, and 
there were rumours that big stags had been caught 
short by the method of allotting the scrip. The pre- 
mium on this latter is still 2 per cent., and the new 
Chinese Fives, which came out at 98, command the 
same. Japanese issues are also standing at good 
prices. The South Manchurian Railway premium is 
} per cent., while the Japanese bonds offered by the 
Industrial Bank of Japan are 1 above the issue price 
of g7. The San Paulo loan which came out the other 
day achieved an unlooked-for success, and the pre- 
mium has risen to 14, although its predecessor, the 
5 per cent. Brazilian loan floated at 96, is about its 
issue price. Useful premiums obtain in the case 
of several of the latest Argentine Railway shares, 
although, of course, it must be added that they were 
offered at prices which provided a bonus to holders of 
senior stocks. Canadian descriptions are content with 
modest premiums. The 4} per cent. bonds lately issued 
at 104 by the town of Sherbrooke are quoted at par. 
Province of Saskatchewan Fours, brought out at 99}, 
are about ? discount, while the St John City, New 
Brunswick, Fours command a premium of about } per 
cent. 





London as an Emporium.—It must sometimes occur 
to a reflective Londoner to ask: On what do the 
six million of Londoners live if they don’t live by taking 
in each other’s washing 2 There are enough manu- 
facturers no doubt to account for a considerable num- 
ber of inhabitants, but still for only a small fraction 
of the whole. Another small fraction lives on the 
interest on invested capital. But we suppose there is 
no doubt at all that the greater part of this vast popu- 
lation lives upon the existence of the Port of London as 
the great emporium of the world, and the great centre 
of the world’s commercial and financial communica- 
tions—in brief, upon the fact that London has free 
goods and free gold. We notice that at Maidstone on 
Friday Lord Ridley, on behalf of the Tariff Reform 
League, told his audience that England *‘‘ could dis- 
pense with nearly all the goods she imported from 
foreign countries.’ No doubt ; and London could dis- 
pense with half her population and means of livelihood. 
But what could ke done with the other half? And 
what will happen to all the merchant importers and 
bankers when Lord Ridley and his friends have pro- 
hibited foreign trade? And what will be done with the 
wharves and dockyards? 


The Supremacy of Coleman &treet.— Nobody could sit 
in Coleman Street Wool Exchange during the course 





noticing the excellent prices which buyers were still 
disposed to pay for good merino wool, for scores cf 
clips were sold which realised a shilling per lb and up- 
wards for the combing lots. At a stroke, the supre- 
macy of Coleman street was demonstrated over every 
other market as a wool-selling centre, for the figures 
paid are the most profitable to growers which have 
been realised in connection with the ‘‘ new clip ’’ wools 
of Australia. Many evidences were forthcoming that 


| of the recent series, writes a correspondent, without | 


a ee 8 ee 


pence per lb more were paid than for similar wools sold | 
elsewhere, and owners should be well satisfied with the | 
returns they will receive. The most remarkable thing is | 


| that for a good many clips, to-day’s values are as high | 
| as they were at the corresponding series a year ago, and | 
lim some cases even higher. This is a wonderful | 
that the small man who writes for five hundred pounds, | achievement, especially after the somewhat disastrous | 
ee 
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times experienced during the past year. 
at the final series 1907 wool was not 
reverse, the range ot! 


average. It speaks 


remer by rm d 


that 
considered at all cheap, but the 


‘n ruling being above an 


P 7 
olumes for the recuperative power of the wool in- 
; ; : ae i ae Se a 
dustry that since the bottom was touched the upward 
ss 1 1 a ‘ ] ’ 
rogress of values has been so material, and to-day 
ae aii { . of : heine hich. not 
nobody venture to talk about prices being high, not- 
. € 1 1 
withstanding the { eral clips have actually 
° 1 1 oS % 
Caliset ore Dy 1 pen } ib than they tetcned 
at 0 CS] Gi : vA oC WW OO! « Ai 
be called <:3 le price, though our 
: ; 
orresp dmits thing re pushed 
‘ . Pe es . 
hiorh led 4 Proc an a { 
ligt . ik i | j f 
hye 1 af e 4 | 


Poor Relief in 1908.—\With the new scheme of Old 
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period tast year Ul ti total, however, n¢ s than 
£1,905 or about 27 per cent., Ww Si t in Lon- 
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smi ’ 


prices given by excited bull operators, py 
sensibly added to by the fact that in most 


I 


vield of the wool had been much over-estimated. « : 
latter fact, of course, was not discovered y til a 

porters had their purchases tested by the scourine ieareds 
and the combing machine. The artich it eine 


tnose « 


pointed out that, althoug! g 


ised their clips in the co 
ratulate themselves, vet in 
the buyer 
operators in the colonial markets this vear would trv + 
themselves for 


} rowers who had -, 
? aa 1 ' ao 
ionial markets had r 

the long run wi 


reacts on. the 


ne 
) 
{ Ay 


bad ior selley and that 


the heavy losses suffered } 


ret OUp ‘ ) 
them during 1907-8. This cursory surve e 
tion as It appeared to the writer of the artich ’ 

review would be incomplete without making a quota. 


tion from him as to the prices ruling at Bradt 


fy 
February 29th last. Here it ts: 
It is mmon knowledge that 
é ] f t \ ‘ as |] 11 
Li \I < } T 
T < 
f) . ¢ ¢ t ! 
’ : . 
ht either Coler 1 str ira 1 
bi th ‘ like th 


hese prices evidently appeared 
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in less than three 
could be 
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the blue, un 


» collapse had « 
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who wrote for our ¢ 
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Kkconomist ery Guardian, and the 
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rs the trade was 


before the Australian season of 1907-8 
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h figures given for well- 


prices were very high and veri 
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Losses on Wool.—On FT ebruary 29th last the re | the ond of this vear are expected to show a decided Ce- 
appeared tn the Economist an article headed ‘* The | crease in Victoria, and probably in New South Wale: 
Loss on Wool Imports,’’ which at the time attracted] as well, as a result of the drought last autumn. — fin 
. . 7} 4 ae - ‘ ] . : netralia have 
some attention. A summary of it was cabled out to Aus- | fluctuations in the stocks weep in Aus la A 
j i} . + <f t - 


tentsa and 
tralia, a i 


was much commented upon by leading 
ournals throughout the Commonwealth. The writer of 
average loss per bale, which 
up to that time importers had suffered or were likely to 

if ver bale, and the total loss on Aus- 
tralian purchases made up to December 31st of last 
year at more than 42,600,000. It was contended at 
Bradford that this estimate was an exaggerated one, 
and a leading topmaker who had imported very largely 
pointed out that where importers had sold forward their 
shared by spinners and manufacturers ; but 
the writer of the article had anticipated this plea. What 
‘rtain, however, was that there had been, as it 
were, a quart of wine somewhere, and that from a gill 
to a pint of this quart had been spilt. Even where the 
parts, each part was big 
enough to make all the sharers in the transaction re- 
member the wool-year 1907-8. Before that vear came 


estimated th 


this artici 


suffer, at 4,3 13s 


T 
~ t 
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iosses were 


Was Ct 


losses were divided into three 


to an 


end on June 30th last many importers had cause 
to wish that the estimate of an average loss of £/3 13s 
as a matter of fact, it 
was not merely a very moderate estimate, but very 
much below the actual figure The loss per bale not 
seldom rose to from 4, 7. per bale, or even more. 


per bale had been correct; for, 
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ber having been 106,400,000 


number 33,000,000 in 1902, the number last vear being 
O7,707,( 
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Wills and Bequests.-—The J//ustvated London News gives 


the following list of wills proved, with the amount 0 


~ 


| personalty in each case :— 


| Mr Standen Paine, late of Manchester 


Mr William Wils 
SR. '. avickaltinwews os a gabe tear TT Tee 


Sir William Beilby Averv, B , lat f Oakley Cour 

oh ee ee vaiwtves siineeas cevssiesas eka 1£,093 
Mr Henry William Hudson, late of 17 Cleveland square ! 
Mr Matthew George Megaw, late of Pont street, Chelsea 
Mr George Raxter Smith, late of 72 Carlton hill, St 

John’s Wood........... shies scabekbase wes? ecccccss 325,503 
Mr Joseph Charles Parkinson, late of Whitehall Court... 9 >'.4°- 
Mr Henry Attlee, late of ro Billiter square ......++. eee 7 _ 


| Mr Danby Stevens Christopher, late of 6 Argyll place 


Mrs Constance Mary Ansdell, late of Beech Hurst, 
TON. Kaeser deh bensd oped eds Remy ene ees siete 
Mr Richard Key Micklethwait, late of 
Wilts pnvecweeeeed ‘ ‘ 
Miss Annie Cundey, late of 7 Clifton place, Sussex squa 
Hon. Edward John Stanley, late of 18 Mansfield street, \V 
Rev. Joseph Leycester Lyne ‘‘ Father Ignatius,”’ late 
Llanthony Abbey, Brecon 


re 
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ollowing changes of and direc- 


Dut management 
| torate are announced : Mr A. B. Stickney has re- 
| signed the post ol Receiver of the Chicago Great 
| \Western Railway, and Mr Horace G. Burt has been 
ipp d in his stead. 
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‘Foreign & Colonial Correspondence. 


GERMANY-— TRADE “AND HARVEST. 
(FROM OUR CORRESPONDENT.) 


BeRtIN, December 


21. 


[HERE are some indications at hand that the depression 


of trade is rather increasing than diminishing. The 
railway receipts for November, for example, make a 


less favourable comparison with the parallel month of 
1go7 than any previous month of the year. There was 
a loss of £368,000 in a total of AO 1: 36,000 as com- 
pared with November, 1907, and 4,1,283,000 as com- 
pared with Oc tober, 1908. The shrinkage is also re- 
lected in the reduction of the number of goods cars 
called for by shippers in November, which were about 
272,000 fewer than in November, 1907. Hitherto the 
requirements of shippers had kept well up to the level 
of last year, but November suddenly brought a shrink- 
age of nearly 8 per cent. 

up less favourably after the slight improvement in 
October. For that month the reduction from last year's 
figures had been only 300,000 tons, but the November 
figures show a loss of 550,000 tons. Exports, too, 
which had for several months been showing 
totals than last year, now show a loss of 
100,000 tons. The reduction was chiefly due 
lighter movement of coal and other heavy products. 


withstanding the favourable 


position of the money 
market. 


The total amount called for by new companies 


and as capital increases by existing companies was 
£.3,900,000, which compares with AS 5,176,000 in 
October, and about the same amount in Nove mber, 


1QO7. 

The final estimates of G harvi for the 
current year show very big returns for wheat and rye. 
The wheat crop is estimated at 3,707,700 tons against 
3,479,300 tons in 1907, while the rye crop is placed at 
105736, 800 tons, against 9,757,800 tons last year. The 

e harvest was the largest ever known; the barley 
not large as in 1907, amounting to 
3,059,800 tons against 3,497,000 tons; and the oats 
crop was only 7,694,800 tons against 9,149,100 tons, 
which was the largest vield of oats in the history of the 
country. The potato crop showed a gain of 800,000 
tons in a total of 46,342,000 tons. Corresponding to 
the large harvests of wheat and rye, the exports of these 
grains since August 1st has been very heavy. 
December roth the exports of wheat amounted to 
i62,900 tons, as compared with 74,800 tons for the like 
period of 1907, while rye exports rose from 111,700 
tons to 164,100 tons. For the same period the imports 
of wheat were 241,400 tons against 206,go0 tons, and 
rye 729,300 tons against 916,200 tons. 

Che reorganisation of a sugar syndicate was decided 
upon last week at a meeting of refiners here in Berlin. 
The old syndicate, which existed prior to the adoption 
of the Brussels Convention, was, in the main, an 
Organisation of the raw sugar producers ; but the reduc- 
tion of the sugar import duty from 36 to 4.80 marks in 
accordance with that agreement made it impossible to 
maintain the old syndicate, and it went into liquidation. 
It still continued a shadowy existence, however, as a 
limited liability company, but was quite without power 
to influence the trade. The new organisation will also 
be an unimportant affair compared with the old syndi- 
cate, inasmuch as no attempt will be made to regulate 
Prices or to take charge of the sale of sugar. It is only 
proposed to make allotments to the various refineries, 
and to vary from time to time the amount of sugar to 
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| paign a progressed, the sugar contents of 
The foreign trade statistics for November also show | 


larger | 
nearly | 
to a! 
| started a movement 

Last month also brought a diminished activity in the | 
absorption of new capital by joint-stock companies, not- | 
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be refined upon such allotments. Furthermore, the new 
arrangement does not appl to the e xport trade. 


Ac ording to a Ha ry dist yvatch the st iyar m “ke 
there ts very sceptical water eported org: sation o 
the refineries in view of the tact that some « the lead- 
ing factories refuse to j in it 

- 1 this connection it is pointed out in the Press that 
Gaerman suya ymmpanies have had a rath d ex- 
perience since the Brussels (¢ venti is adopted 
Notwithstanding th heap rice of sugar it 
Germany owing to the reduction of the excise duties, 
consumption has not i ised to the extent that had 
been hoped for, and the encroachment of Russian 
sugar upon the English irket has de it felt i: 
the German trade. A list of eight factories is pub- 
lished which have either failed or been liquidated sinc 
the Brussels Convention went into operation, whik 
another list is given of nine factories whic h this year 
have either been operated at a loss or with ver 
meagre profit. 

The December Inquiry of the International Associa- 
tion for e088 Statistics shows a probable beet-suga 

| vield of 6,127,321 tons for Europe, as compared wit 

6,240,050 tons last vear. Germany’s probable viek 
is now given at 2,040,870 tons, which is about 60,0 
tons more than the estimate made in November. The 
increase apparently due to the fact that, as the cam- 


the beets 


lave risen. 


A\ conference was held on Friday between the Steel- 


| works Association and the independent rolling-mills 
‘or the purpose of trying to adjust the long-standing 
controversy between them. The renee Minister of 


Commerce presided over the conference, which was 
also attended by the Imperial Sec siaiie \ sail the Interior. 
It will be recalled that the independent rolling-mills 
about a half-year ago to petition 
either to reduce or abolish the import 
duties upon crude iron and steel as a measure for the 
assistance of the independents in their stru 
the Association, and in particular to compel the latter 
to depart from its policy of maintaining high prices for 
steel in periods of depression like the present. It was 
stated about that time that this movement had med 
great importance and that the petition had been largely 
signed; but it does not appear that it has as yet been 
presented to the Reichstag. It is intimated in an in- 
spired publication that the conference last week does 
not mean, so far as the Government is concerned, any 
purpose to change the iron duties. It seems that the 
presence of the two Ministers only means that the 
Government is trying to smooth away disagreements; 


the Reichstag 


gegle with 


assu 


but it is difficult to see what it can do, apart from 
changing the duties. The Association has only 


cently given out itS prices for steel material during 
the first half-year of 1909, and they show no reduction 
from present prices. 


—————EEE 


FRANCE—THE CREDIT FONCIER LOAN. 
(FROM OUR CORRESPONDENT.) 


Paris, December 22. 


Since the adoption by the Duma of the Russian Loan 
Bill no further information has been given on the sub 
ject. All that appears to be certain is that the amount 
will be 450 million roubles, and that it will be in 
44 per cents. It is also generally believed that the 
new bonds will be put on the market in January, unless 
the issue is postponed’ in order that it should not be 
expoese to competition from the Crédit Foncier loan, 
re h is expected to be an immense success. The 

xanks and money changers have already posted notices 
a they will receive orders for the new bonds, 
although the subscription does not open for 18 days. 
The bonds already command a premium of sf, 
and as the deposit to’ subscribe is only 15f, the profit 
is a tangible one. The loan will cause a momentary 
lock-up of money, for to obtain 100 of the bonds it 
will be necessary to demand at least 5,000. 


Some surprise has been caused at the adoption by 
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the Senate, without comment or discussion, in the 


Budget for 1909, of the article increasing the transfer | duties on articles of food tha: were reduced or abolist 


duty on shares and bonds, registered or to bearer. 
With regard to those to bearer, the present annual 
tax of 20 centimes per roof on the market price is 


levied, even when there has been no transfer, but as | 


an equivalent to that of 4 per cent. for registered 
shares or bonds, levied when they are transferred. 


' 


| December 26,1908. | 


beyond those established as an equivalent to , tro; 

nA r¢ l 
, . ; 1ed, 
lhe taxation per head of the population, which 


cee ; : was 
S7f 80c in 1881, was only 7of 30c in 1907, notwith 
standing the increased expenditure for publi. aaa 
_ education, relief of the poor and aged, &c, T= 
I rovisional returns of the vintage in 1908 give a total 
production — of 1,320,000,000 gallons sana diatn 
? ’ aPainst 


The duty is now raised to 25 centimes, or } per cent. | 
Shares and bonds to bearer will be chargeable with | 


three different taxes, and if M. Caillaux carries his 
Income-tax Bill, there will be a fourth. 
the stamp duty of 6 centimes per 100 frances nominal ; 
next, the dividend tax of 4 per cent. on the amount, 
and then the transfer duty, now raised to 25 ceniu™es. 


The first is | 


1,452,000,000 in 1907. The stock remaining over fro 
last year is estimated to have increased by 


009 

_ gallons. 
The allotment of the San Paulo 5 per cent. Treasury 
bonds is at the rate of one for subscriptions from one 


The duty on registered shares or bonds is also raised 
from 4 to 2 per cent. when a transfer takes place, the | 


stamp and dividend taxes being also charged. The 


deductions on the coupons of railway, Crédit For ier, | 


or other bonds will consequently amount to 124 per 
cent., without the possible future income-tax. 


Tariff revision is Gestined to become the great sub- | 


ject of debate in the next Session of the French Parlia- 
ment. I mentioned last week the protest of the Paris 
Chamber of Commerce against any unreasonable in- 
crease in the present Customs duties. Deputations of 
manufacturers, agriculturists, and other producers 


have been since received by the Minister of Commerce, | 


and M. Clemenceau, president of the council, headed 
by M. Meline, the great Protectionist leader, to urge 
the Government to bring the Bill before the Chamber 
of Deputies without delay, as foreign competitors were 
to inundate France with their merchandise 
M. Morel, who 


preparing 
before the new tariff could be applied. 


is charged to draw up the report on the proposals of | 


the sectional committees, is now engaged on his work, 
which will form the basis of the measure to be pro- 
posed by the Government. M. Clemenceau, in his 
reply, said that he was also of opinion that the great 
work accomplished by the Tariff Commission should 
be examined by Parliament as early as possible. He 
admitted the necessity tor a revision of the tariff of 
1892, as certain countries had recently embarked on 
2 course of exaggerated protection. It was, however, 
that the defenders of French produciion, 
account international relations and the in- 


advisable 
taking into 
terests of the consumer, should exercise great modera- 
tion in their demands for countervailing duties. He 
was, at the same time, convinced that M. Meline, who 
knew better than anvone the difficulties Governments 
encountered in those delicate questions, would ¢ 
best to palliate them. | 

A notice in the official Bulletin of the Ministry of 
Finance authorises the issue by the Crédit Foncier of 
1,400,000 mortgage bonds, representing a sum of 
350,000,000f (£/14,000,000) in 3 per cents. in titles of 
250f, redeemable at par or with lottery premiums in 70 
years. It is stated that the issue price will be 247f 50c 
per bond, and that the public subscription will open on 
January oth. After payment of a deposit of 15f and 
15f at the allotment, the rest of the purchase money will 
be due by instalments spread over a period of nearly 
three years. 

The Bulletin also publishes the statutes of a loan 
company called the London Mont de Piété under 
United States Jaw, but the seat of which is in London, 
with a capital of £.400,000. 

A Bill was recently laid before the Chamber of De- 
puties for a reduction in the postal and telegraph rates 
between France and England. It was referred to a 
Committee, which has now reported in favour of a de- 
crease in the letter rates from 25 centimes to 10, or one 
penny, but against any diminution in the telegraph 
word rate. 

Judging from observations by M. Dausset, Reporter 
on the Budget for the City of Paris in 1909, the muni- 
cipal finances are not badly managed. The total esti- 
mates amount to 370,000,000f (414,800,000). He 
states that since 1889 the receipts have always balanced 


the expenditure without the creation of any new taxes! as a whole, but also, on occasions, when an A‘ 


2 a ee 








to nine, two bonds for demands from ro to 111, and 
1.80 for greater numbers. 

The Bank of France return not being yet issued, the 
amount of the increase of gold on the week ean oaly || 
be roughly estimated. It Is, however, expected to reach | 
£,1,200,000, or even more if any part of the £600,000 | 
purchased in London on Monday is received at the | 
Bank before Thursday. A sum of £800,000 from Ney | 
York was deposited at the Bank of France yesterday, | 
and the arrivals from London since the last weekly | 
balance-sheet is believed to amount to at t | 
£,400,000. 

The following were to-day’s closing prices 
variations on the week :— 


least 


and the | 


Dec. 22 Dec. 17. 

Par. tf « f o fe | 
Three per Cents....... 100 .. 96775 .. 96675 + 010 | 
Russian Fives of 1906.. 100 .. 10050 .. 100 74 O 424 | 
Bank of France Shares.. 1,000 .. 4.280 0 .. 4.285 0 5 0 
Banque de Paris ...... 500 ..1556 0 ..1547 0 4+ 9 9 
Comptoir d’Escompte.. 500 .. 708 O .. 702 0 6 0 
Crédit Lyonnais ...... 500 ..1210 0 ..1210 0 
Orédit Foncier ....ce0. SO... 737 0 .. 735 0 + 2 O | 
Sues Canal......sce0e.- 800 .. 4515 0 .. 4.442 0 73 0 | 
Northern Railway .... 500 ..1,785 0 ..1787 0 — 2 9 
Western Railway...... 500 .. £35 0 .. 933 0 
Orleans Railway ...... 500 ..1401 0 ..1400 0 + 1 0 
Eastern Railway ...... 600 .. 934 0 .. 9335 0 1 0 
Lyons Railway........ 500 ..1351 0 ..1.361 0 
Southern Railway .... 500 ..1172 0 ..1,172 0 
Ottoman Bank ........ 250 .. 709 0 .. 709 O 
Meridional of Italy Rails 59 ,, 679 0 .. 674 0 + 5 0 
South of Austria Shares 500... 115 0 .. 106 0 + 9 0 
North of Spain Shares.. 500... 336 0 .. 332 0 + 4 0 
Saragossa Shares ...... 500 .. 418 ON .. 415 O a 
Seragossa Bonds ...... 500.. 397 0 .. 397 75 075 | 
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CANADIAN CREDIT AND SOME CURIOSITIES OF 
PROVINCIAL LEGISLATION. 


(FROM OUR OWN CORRESPONDENT.) 


Ortawa, December 14. 


Recent legislation affecting property and civil rights, 
passed by some of the Provincial Legislatures is caus-| 
ing a good deal of uneasiness among investors at hom 

and abroad by reason of its disregard of’ vested in-| 
terests, as well as because there seems to be no way of 


n 


setting it aside or of preventing similar legislation 1 


r 


future. To make the matter clear to the English reader, 
I had better say that the Canadian Constitution, which, 
like that of the United States, is a written one, places 


+ ° ° . . . . . € the 
property and civil rights within the jurisdiction of th 


Provinces. These, in fact, are among the most 1m-| 
° ° . ° / oe 
portant subjects with which the Legislatures have to €0. 


The Constitution empowers the Federal Government to | 


disallow Provincial Acts, while Federal Acts are in turn | 
liable to be ‘disallowed, though now more in theory | 
than in practice, by the Imperial authorities. 

For a while after Confederation, disallowance of Pro- | 
vincial legislation was resorted to not only in cases | 


where an Act was clearly unconstitutional in the sense | 


- . . = on he | 
of being an encroachment by the Province upon tt 
field of Federal jurisdiction, or where it was 0DV! 
opposed to the general interests and policy of ©@ 
' hile | 
act, while || 


nada | 
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'| within the competency of the Legislature, was denned 
had and vicious in itself. 

In course of time, however, some of the Provinces, 
notably Ontario, raised the cry of ‘ Provincial 
Rights,’’ and maintained that the Federal Ministers 
‘had no business to interfere with any Provincial legisla- 
tion that was intra vires of the Legislature, no matter 
what they might think of its ethics. In a somewhat 
famous case the Ontario Government pointed out with 
much force that ‘* the harmony of the relations between 
the Central and Provincial Governments, so essential 
to the proper working of the Federal system, can only 
be preserved by confining the exercise of the power of 
disallowance to Acts objectionable as to their constitu- 
‘tional validity, or obnoxious to the laws or interests 
ef the Dominion; and that the Governor-in-Council 
should not assume to review any of the provisions of a 
Provincial Act within Provincial competency, and thus 
wrongfully interfere with the responsibility of the Pro- 
vine ial Government and Le gislature to the people of the 
Province, to whom alone they are subject, and not to 
the Dominion Government.’’ As this view was pretty 
| generally approved by the people in what may be called 
their Provincial capacity, as well as supporte ‘d by some 
of the decisions of the Judicial Committee of the Privy 
Council in England in cases where the Provinces had 
come in conflict with the Dominion Government, it was 
tacitly adopted in the end by both political parties. 

The situation has its drawbacks. In the United 
States, where the individual States have very large 
powers, State legislation is subject to the veto of the 
Governor, or may be voided by the State and Federal 
Courts, including the Supreme Court of Washington, 
for being at variance with the State or Federal Con- 
stitution, each of which provides various safeguards 
against reckless or dishonest lawmaking. But, accord- 
ing to the doctrine now accepted in Canada, a Pro- 
| vincial Legislature, when acting within its jurisdiction, 
'| can do what it likes, even to the extent of taking away 
one man’s property and bestowing it upon another, and 
| the victim has no redress. Here are a few recent 
| examples of loose and erratic legislation :— 

A mining company in 1907 acquired the claims of a 
discoverer to the bed of Cobalt Lake. Another company 
| claimed on its own account, and whilst litigation be- 
|| tween the two was going on or, at any rate, imminent, 
| the Ontario Legislature passed an Act confirming one 
||} of them as purchaser in possession, the Provincial 
| Government having in the meantime sold the property 
| to it. Furthermore, by this Act the Legislature freed 
the lucky company ‘‘ from all claims and demands of 
every nature whatsoever ’’ which might be set up by 
the rival concern against its title. The disallowance of 
the Act was asked for, but in a report dated April, 
| 1908, the Minister of Justice at Ottawa refused it. He 
found that the Act amounted in principle to *‘ confisca- 
| tion without compensation,’’ but as it was intra vires 
of the Legislature it could not be disallowed under the 
new understanding ; and all that remains for those who 
leel aggrieved is to appeal to the people of the Pro- 
|| Vince responsible for such ‘‘ an abuse of the legislative 
| Power.” This, of course, is rather cold comfort for the 
‘| aggrieved, who could scarcely hope to obtain a hear- 
ing amid the hubbub and distractions of a Provincial 
|| General Election 

The same case lately came before Mr Justice Riddell 
of the High Court of Ontario, who declared that, when 
acting within its jurisdiction, a Provincial Legislature 
‘can do anything which is not naturally impossible, 
and is restrained by no law, human or divine.’’ “‘ If,”’ 
he added, ‘* the plaintiffs acquired any rights, which I 
am far from finding, the Legislature has the power to 
|| take them away without compensation, the prohibition 
| Thou shalt not steal’ having no legal force against 
| that sovereign body.’’ Since the Federal Ministry and 
| the Canadian Courts thus confess themselves powerless 
|| *gainst the Legislature, the plaintiffs have resolved to 
y arry the suit to the Judicial Committee. I have an idea, 








howe ver, that the Premier of Ontario, Sir James 
‘hitney, a man of the highest integrity, will straighten 
out the tangle of his own accord. 
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It seems to have arisen foun the biendorlan of the 
mining officials, rather than from any desire on the 


part of the Government to favour one company at the 
expense of the other. 


Not long since the Legislature of Quebec passed an 
Act alt —— the will of a testator who left considerable 
property. The case reached the Supreme Court of 
Can: i in July, and Mr Justice Girouard, who de- 
livered judgment, held that the Act was intra vires, and 
must therefore stand, but thought it should have been 
disallowed by the Federal Government as “‘ involving 
interference with the fundamental principles of law,”’ 
more particularly with the provisions of the Quebec Act 
of 774s an Imperial measure, and of the Civil Code of 
Quebec. The other day a Quebec millionaire died 
leaving but a small sum to a near relative, and a news- 


paper suggests that the members of the Legislature, 
sh “2 for a percentage, change the will in her favour. 


‘ Here,’’ it says, “‘is an infant industry with es 
Pp ssibilitie ‘s for the local politician in need of mor ey.”’ 
Judge Girouard seems to agree with Judge Ri dde i i 
regarding the Legislature as supreme and ieeuana 
able within its sphere, for he declared that ‘** subject to 
the veto power of the Dominion Government,’’ now in 
part abandoned, ‘‘ it is as omnipotent with regard to 
property and civil rights as the Imperi: il Parliament. 
In 1900, the Ontario Legislature passed an Act im- 
posing a tax—it was styled a licence fee—on the 
Rritish and American proprietors of nickel lands in the 
Sudbury region. The tax, which was to be levied on 
the ore, would have ruined them; but it was to be re- 
mitted in great part provided they agreed to have their 
refining done in Canada, instead of, as now, sending 
the nickel matte to Swansea in Wales and to the United 
States for the finishing processes. The Act is said to 
have been introduced in the interest of supporters of 
the Government who had built a refinery in Ontario, 
where — matte was to be refined to purity. Similarly, 
the New Brunswick Legislature imposed a tax on the 
arnings of railways but exempted such roads as were 
willing to purchase coal from a Provincial mine. 


This law is still on the statute-book (Consolidated 
Statutes of New Brunswick, 1908, Cap. 32, Secs. 
14-15), but the Ontario Act respecting nickel ore was 
s9 plainly an interference with trade and commerce, 
which are reserved to the Federal Parliament, that the 
Provincial Government, after some correspondence 
with the Minister of Justice, agreed to let it drop, 
although it was their own measure. Extreme protec- 
ionists have since asked the Federal Government to 
impes 2 an export duty on nickel matte with the view of 

compelling the mine-owners to refine to purity within 
C anada; but the Government is not likely to do so. 

Speaking generally, the Provincial Legislatures con- 
tain good men, a number being graduates of the Town- 
ship and County Councils. Unfortunately, there are 
too many law-making bodies in Canada. For a popu- 
lation about equal to that of London, we have nine 
Provincial Legislatures, one or two bicameral, together 
with the Federal Parliament, containing altogether 
over 750 paid members, including 7o or 75 Ministers 
of the Crown. In Charles Buller’s phrase, there is 
aot enough character and intellect to go round, 
especially as the pick of those engaged in trade and in 
the professions are too busy with their own affairs to 
enter public life or take any very serious part in politics. 


Yet, so far as one can ascertain, there is compara- 
tively little corruption in the Provincial Legislatures. 
Now and then a Provincial Minister suddenly becomes 
wealthy, and we ask with King Henry on perusing the 
inventory of Wolsey’s riches, ‘‘ How, i’ the name of 
thrift, does he rake this together? ’’; but, as a rule, 
they leave as poor as they enter. The loose legislation 
is due in the main to a desire to gratify some popular 
craze or to the lobbying of interested parties w ho make 
the members believe there is no harm in it. It is quite 
evident, however, that, without impairing their inde- 
pendence, a way must be found for bridling the Legis- 
latures to some extent, otherwise the credit of the 
country at large may suffer. 
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MR DEAKIN’S PALL AND OTHER MATTERS. 
(FROM OUR SYDNEY CORRESPONDENT.) 


SypNEy, November 17. 
Ox Friday 6th inst. Mr Fisher (leader of the 


Federal Labour Party) said in the House that his party 
could no longer support the Deakin Government. He 
gave no specific reasons for this step, 
short statement. 
restrain adverse criticism within certain reasonable 
bounds, and to safeguard the interests of the country 
and of Parliament, but as that could no longer be done 
it was* necessary that his party should withdraw its 
support from the Ministry. Mr Deakin, with whose 
previous knowledge the statement was made, appar- 
ently expected Mr Fisher to move a vote of no confi- 
dence, but the latter was clearly not prepared for that 
step just then. Mr Deakin said that there was no 


secret agreement between his Ministry and the Labour | 


Party, who, he said, were free to act as they wished 
without his consent. In spite of this disclaimer it 
certainly scems that some understanding did exist; 
for otherwise why should Mr Fisher deem it necessary 
to make this formal announcement. It is clear that 
his party are very dissatisfied to find that their support 
of the Government has been so barren. The 
tion promised them has failed. Their 
measures, the Union Label and the New Protection 
Acts, have been declared invalid, while the Govern- 
ment’s recent memorandum on the latter question does 


not commend itself to them. 


Mr Fisher deferred his 


favourite 


announcement, however, 


until the Iron Bonus Bill had passed the House of | ; 


Representatives and the Senate had 
Capital Site. The Senate 
the site after a curious ballot, 
getyites and opponents of Yass-Canberra voted for 
Tumut, for they apparently thought that as Senator 
McColl could not be moved, and had said he would 
vote for Tumut first and preferentially for Yass-Can- 
berra, his vote for Tumut would cause a tie, and there- 
fore invalidate the proposal. It did cause a tic, but 
the President ruled that as three other sites were also 
oted on it was not a tie between two sites, and he 
ordered a fresh ballot. Senator McColl gave his 

eference vote to Yass-Canberra, and the vote was 
hen nineteen to seventeen in its favour. <A Bill must 
now be brought in to deal with the matter. 


voted on the 


in which all the Dal- 


The N.S.W. Parliament was also a scene of excite- 
ment on Thursday night, when Mr M’Gowen gave 
notice to move on Tuesday a vote of no confidence in 


the Government for not iniroducing amending indus- 
trial legislation, and for ** harsh and tactless adminis- 
tration.’’ The Premier considered the notice of n 


importance, said it would come on in its order, and 


efused to adjourn. Mr McGowen became angry, and 
said he was insulted by the refusal to adjourn. 
After some words he got up and led his party from 
the chamber. The Premier then went on with the 
business, entirely disregarding the 
Opposition. The immediate cause of the 
the Government’s action in 
police to Broken Hill. The 
professional agitator, have been indulging in revolu- 
tionary speeches. The existing force of fifty-four 
= will be insufficient to protect property if, 
event of a strike, the 


notice was 
sending fifty additional 
Labourites there, led by a 


nen perform their threats to loot 
the mines and stores. Matters are quict at Broken 
Hill, and seem moye hopeful, though the 
hope are often merely illusionary. The Rockchoppers 
have asked for a conference, and the prosecutions have 
been suspended for a week. 

AUSTRALIAN POLITICS AND BUSINESS. 

The Deakin Ministry, then, 
the Labour Party, with Mr Fisher as Premier, is now in 
power. The strength of that party is, however, but 
twenty-seven, and it was only by the aid of the direet 
Opposition that Mr Deakin was beaten. The 
was forty-nine to thirteen, a total of sixty-two out of 
a House of seventy-five. The late Ministry remained 
in power only just as long as it had the support of the 


voting 
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He said that he had endeavoured to | 


legisla- | 


selected Yass-Canberra as | 


absence of the} 
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signs of | 


has been defeated, and } 
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] Labour Party. The minority rule will, ho 
tinue, for Mr Deakin with his party of thirt 
support the new Ministry. In forming his Cabinet Mi 


| et 
| Fisher did not have a free hand, for the | 
| 
' 


) 


caucus chose four of his Ministers by ballot, and 
insisted on approving of the remaining four si elected by. 
him. The policy of the new Government ; 
announced, bu it is not thought that 
done this session beyond dealing with the esti 
the Capital Site, and the Iron ae Bills, and 
with Defence. The area of the Capital Site is J) 
to prove a difficult question, for the Minister rs favo ur 
goo square miles—much too large an area in the 
of the N.S.W. Government. The settlement o 5 
point will certainly cause delay. Gen rally speal 
the change of Government is viewed with composure. 
The Deakin Ministry has little to show for itself. ]; 
| only held its position by favour of the Labour 
bers, and eventually forfeited the right to that 
by its failure to secure the Labour  legislati 
manded of it. It is felt that the Labour 
probably be less harmful in power than when in s 
port of a Government. The attitude of the new 
Ministry to current Labour questions will certainly b 
tested should the recent conference at Broken Hill 
between the mine managers and the combined unions | 
prove abortive and the miners go out on strike. How- 


not vet 
ry) : . 
il 


{ 


1 
perhaps 
t 


’ 
<a 


lever, Mr Fisher will probably get full opportunity « 
| proving what he and his party can do, though he 


ul = eo be only the figurehead in the caucus 


Amended Murray Waters Agreement has b 





ls ign “d by the three Premiers, and necessary Bills | 
| are to be brought before the State Parliaments without | 
| de! The Tasmanian treasurer states t! 

| Sta it ae revenue for the first four months o 


year shows an increase. In Victoria Sir Thos. 
Bent expounded his policy last week. It con-| 
tained nothing new except that he outlined a new pro- 
posal for limiting large No landowner is t 
than a lue i 
v surplus is to be got rid of within twenty | 
scheme is novel, but does not appear 


irs Th 
practical. Sir Thos. Bent himself has not vet settled 
the details, so that it may not come to anything after | 


estates. 
allowed to possess more certain value 


land, and an 


all, 

The South Australian Wheat Commission has now | 
submitted its first progress report. The harvest out-| 
look in N.S.W. is not verv ] 


4 ; 
yromising, and unless we | 


pe aes ne 
| have a good fall of rain the results are not likely to | 
| be at all satisfactory. The conference between the | 


mine managers and the c mbined unions met at Brok 
Hill last week and considered the schedule ot 
submitted by the latter. The managers have now 
turned to Melbourne to confer with their directors. 
Conflicting rumours are current, and many people | 
| Zroken Hill have been selling their shares. Still, t} 
tutlock is said to be hopeful. During the censur 
debate in the N.S.W. Parliament Messrs McGowen ane 
| Beeby said that Mr Wade was not to take Tom Mann 
se os. who talked of revolution and k oting, as 
‘epresentatives of the Broken Hiil miners. This 
arous a the unions, who have called on Mr Beeby for | 
| an explanation, for they say that Tom Mann is th 
| mouthpiece. Mr Beeby now suggests the formation 
lof a new Labour Party quite distinct from 
| Socialists. The rockchoppers promised to resum 
| work vesterday if Mr Wade would stop the prosecu- 
| tions. He said he would hold them over. The men 
| 
' 
| 
| 





did not resume, however, for Withers, whose emp!0} 
ment caused the fuss, turned up to work also. This 
difficulty will probably be settled to day. 





last week, 


The share market opened strongly 
was wi best 


| and the business transacted on toth inst. 
for the year. There was a heavy turnover in le: 
copper shares due to the further rise in ™ tals. 
Broken Hill shares improved all round, but eur 
Blocks had the heaviest turnover. Tin shares : 
mained quiet, even though that metal reached 
Business continued brisk until the end of the weer 
when values fell slightly. Mount Elliotts sold . 
79s 6d on 7th inst, rose to 92s 6d on 12th inst, to fall 
A a taal 
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to gos on 16th. It is said that this is due t 


O iImprovin; 
oper values being met at the 
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cot 4co-{t level. On th 

Sydney Share Market business was good at the be- 
| winning of the week, owing to the increased prices of 

Copp r and lead. There was a general rise in copper 
| and lead shares, Mount Elliotts 72s on oth inst were 
| cold at 86s Gd on rith. \ slight fall in copper set 
she market back later, and things were quiet when the 
i 1 





week closed. 








RIO AND SAO PAULO. 
(FROM OUR CORRESPONDENT.) 


Rio DE i: December 1 1908. 


Ove of the leading local n spapers has published « 

interesting article, which ie ‘als with the Rio de Jan os 
rcog Municipal Budget, at prescnt under discussion by 
T oe Chamber. The recent city improvement 
| works have saddled the municipality with a very heavy 
abt, and the strain on its. financial 
| J great that the Prefect has 
sarv, in the meantime, to suspend 
works. in order to Gvercome the 
1g09 Budget provides 


Li 


resources has 
found it neces- 
important city 
ditficul- 


| proved so 





monetary 
for increased taxation ; 


ties, the 
hut this has met with vigorous opposition, and strong 
otests have been made by representatives of practi- 
cally the whole community. The revenue of the muni- 
cipality has steadily increased, and it is 
claimed that the taxpayers’ rights deserve 
sideration. 
The total 
$47,575,260, 


therefore 
more con- 


municipal debt in 1902 amounted to 

in. 1906 to $106,283,397, and in 1907 to 
$1 13,024,297. According to the foregoing figures, be 
tween 1902 and 1906 the debt increased by $58,705,137, 
equiva ile ‘nt to 1234 per cent., and in 1907 to $66,246,037, 
per ce nt. As the debt thus increased expendi- 
ture ais augmented, and in 1go2 totalled $22,452,108 ; 
$24,564,925, Or an increase of 9} per cent. 
in 1904 it dropped to $23,852,574, or 6} per cent. in- 
whereas in 1905 it 


$2 26,509,563, Or am increas of 


> am 
( i394 


in 1903, ° 
reached 
18 per cent.; in 
$40,085,593, equal to 78) per cent. ; and finally 190 
recorded $32,437,817, equivali nt to an increase 

per cent. since 1902. 


crease Since’ IQO02 5 


roo 
of 44 4 
However, revenue also increased considerably, as ts 
shown in the table given hereunder 
Revenue. $ 
1902 ...... 17,288:287 Per cent. 
1903 ...... 21,188:379 equivalent to an increase of 224 
1904 ...... 22,255:088 = 6 ” 28 
1905 ...... 22,407:372 re ” ” 292 
1906 ...... 25,438:584 # ; 474 
1907 ...... 27,215:223 - : » 574 
The revenue collected during the! five years 1902 to 
i907 amounted to $135,792,733, and during the same 
period the debt increased by $66,246,951. 
That the municipality's revenue inc auto- 
matically may be appreciated by the fact that withoi 
any variation in rates the house-tax rose from 
$8,982,542 in 1902 to $11,952,660 during 1907, and no 
less than $6,117,866 were collected during the first six 
months of the current year. The total revenue col- 
lected during this period amounted to $15,547,969. 
The following table will serve to show how excessive 
vould be some of the proposed new taxes :— 


cases 


Actual Proposed 
Tax. 1909 Tax. 
$ $ 
id factories outside city zone ...... iecuees Ga wees ce 
Small retail shops outside city zone ........ 50 .... 150 


Barbers selling perfumery outside city zone. OP  xves S00 
Restaurants (third class) outside city zone .. 100 .... 200 
Fh OE MAOUGRONGE sii ki device vccevesweceeKeas wn. Saws 200 
a PE EC ore 
Wine merchants .......ccccccccscccccccess GOO sees SO 
Building contractors ........e.eeeseees sues Ee secs a 
BOE CHEN cs cstccadédece visecesessecesesdée! GEM eee Same 
en Eee a: or: 
Tailors (third class)............se: ‘ : 80 
Oil merchants (third class) ........e2ee--00 40 «00. 50 
Ground coffee merchants (first class) ........ 100 .... 150 
SO ei cintcn deentinndinetiions § seer 100 


satisfactory to state that a number of amend- 
nents reducing the proposed 1909 imposts have been 
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approved DY the Counct!, evidently in view of the strong 
representations made both bv the people and the local 
Y * " ’ 
Press. However, the reductions granted are con- 
idered insufficient, and in order to render the tax- 
pavers’ bur less onerous a more liberal revision will 
hy necessa’ryv. 
THE SAO PAULO £15,000.000 LOAN 

The third reading of the Bill granting the Federal 
Government authorisation to guarantee the proposed 
Sao Paulo loan was approved by the Chamber of 
Deputic s last we k, vith the f He wing amendment :- 


Article 2.—-(d) The Stat 


I undertakes to 
maintain in foree the Prov 


of Sao Paulo 
- 1 


1908, which regulates the exports of coffee until the 
elie ctive liquidati n of the 1:oan, €Xcep in the « ase of 
an agreement being made with the Federal Government 


for the adoption of other measures t substitute 
i 


LW titute those 
dopted in the said law. 


the original wording was as follows: 
(Article 2.—(d) The State of Sao 

maintain in foree the | 

1908, which 


y : S 
Provineia 
regulates the exports of coffee. This 
bl oa + a > ' ] ear he . +h 
( gation to cease Oniv when tie 
pletely amortised. 

The discus 


to th 


sion of the Sao Paulo loan has given cause 
‘ation of a number of articles sur 
petiti on, before 


public porting it 
the Federal Government, and 
figures given hereunder, as indicatiy 
with which Sao P 


Brazil, 


aii 
e of the 
ributes to 


at the 


edlv the 
reent: . 
ree ntage 


the exports f 


aulo cont 


o. nastal cs — 
snoutd prove of interest 


Brazil. S. Paule 
Total Fxports. Exports 
- 3 
Se S cedewsseursden eceee $55,990,125 .. 280,131,978 
EEE Wececasedsacedennses 712,632,278 .. 242,759,430 
SP sends. 776,367,418 .. 254,867,611 
ST 6ebbes ous sone 685,456,606 .. 219,605,652 
i cbinsendedene 799,670,295 .. 308,164,603 
SOOT evstecess 860,890,882 .. 342,688,266 
Phe actual debt per capita of = . State of Sao Paulo 
works out at 4.6 6s 2d, and ated in re that, when 
compared with the lea countries of the 
Sao Paulo debt is not heavy. China is 
country with the smallest per capita debt, viz., 5s, the 
German Empire (apart from the 
with 4-2 13s 9d, then the United States with £5 gs 3d, 
and Sao Paulo with £6 6s 2d. The debt per yr capil 
the whole of Brazil is put at £8 6s 7d, 
» . . . oe 
$ 1s 6d for Great Britain. 
POLITICAL TENSION 
ards the ill-feeling fostered by expenditure on 
armaments which has grown up between Argentina 
and Brazil, another correspondent writes :—‘‘ The 
tension between the Governments of Brazil and Argen- 
ina, which has lasted for several months, still con- 
tinves. Brazil has shown a very conciliatory spirit, 
and it looks as if Argentina might reciprocate it now, 
thus removing the atmosphere of suspicion, which, 
while it lasts, is not without danger to peace.’”’ 
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Retters to the Editor. 


TRADES’ UNIONS AND THE INCREASE OF 
UNEMPLOYMENT. 


rO THE EDITOR OF THE ECONOMIST. 


Sik,—Perhaps, in view of the grave consequences 
both to the working classes and the future commercial! 
prosperity of this country, you will afford me space for 
a few remarks and suggestions on the above subject 
as | am convinced that the present great increase sn 
the number of unemployed workers in this country is 
not the result of any temporary depression in trade, 
but that of the deliberate policy pursued for some years 
by the different trades’ unions. In proposing to the 
House of Commons his temporary expedients for the 
immediate relief of the distressing condition of many 


| workers, Mr Asquith indicated that early next year he 


would bring in legislation for the permanent improve- 
ment of the unemployed. I am sure that no one knows 
better than he that a continuance of such relief 
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measures as are at present in force will effect no cure, 
and will almost certainly later on increase the number 
of those out of work. 

May I suggest that before drawing up any Bill a 
small commission should be appointed without delay, 
who would enquire and report as to the effect on the 
working population of the country of the foolish and 
uneconomic regulations and restrictions imposed upon 
their members by the trades’ unions. The individuals 
who control the destinies of these unions seem to be 
imbued with the idea that to restrict the amount of 
work which their members may do in a given time will 
give employment to a greater number of men. 

It is difficult to imagine a falser doctrine than this, 
but I confess that it is also difficult to impress its 
falsity on working men. It seems impossible for the 
average working man member of a trade union to 
grasp the fact that the wages he earns must ultimately 
depend on the price at which his employer can sell the 
produce of his labour. It is very certain that no em- 
ployer can long employ any kind of labour unless he 
can make a profit by selling the produce of such labour. 
It would be very satisfactory if the trades’ unions 
authorities, while fixing the rate of wages which their 
members must be paid, the amount of piece work, if 
employed on such, which they are not to exceed, the 
minimum which they must accomplish, the hours which 
they may work, and the number of machines which 
one man may overlook, could only fix the price at 
which an unlimited quantity of goods must be bought 
by purchasers. 

Unfortunately the goods which our industrial 
population produces have to compete in the world’s 
markets with similar goods produced by other 
countries, such as Germany, the United States, and 
Japan, and the purchaser, other things being equal, 
usually buys the cheapest offered him. If our goods, 
then, are rendered too dear by the trade union restric- 
tions we lose the market, the demand for our goods 
falls off, and the manufacturer discharges men. While 
our scientists and chemists by their discoveries, our 
mechanics and engineers by their inventions, are all 
striving to find new ways of producing cheaply, we 
find all their endeavours thwarted by the trade unions 


devoting all their efforts to restrict output and raise 
prices. 





Trade unionists do not seem to appreciate the fact 
that by unduly restricting the producing capacity of 
their workers they are raising the price of all com- 
modities, and injuring themselves in two ways. 

Firstly.—By reducing the demand for their goods, which a 
lower price would encourage, and which is necessary to retain 
the business in the world’s markets, where their competitors, 


such as Belgium, are not hampered to the same extent by 
foolish restrictions. 


Secondly.—By lowering the purchasing value of their own 
wage. It is difficult to persuade workmen that, with a generally 
low price for all commodities, a wage of 25s a week may pur- 
chase more of the necessaries and luxuries of life than 30s. 
with a higher price for commodities, or that house rent would 
be much cheaper, more houses wanted, and more labour em- 
ployed in building them if bricklayers were allowed to lay 1,000 
bricks instead of being restricted to 300. 


I think it may be laid down as an axiom that the 
more of any useful article a man can produce with the 
aid of machinery in a given time the better it will be 
for humanity at large, and the cheapness of produc- 
tion will generate a larger consumption. 

Tariff reformers often state that it is no use having 
cheap goods if the people have no money with which 
to buy them. That, of course, is quite true, but no 
evidence has been produced showing that if goods are 
cheap the worker will have no money, nor that he will 
have plenty of money to buy with high wages if goods 
are dear. 


strictions, has brought the building trade to a worse 
position than it has been in for years, and fewer 
workers are employed in it. 

Trades’ union restrictions, then, in my opinion, are 
the indirect cause of much unemployment, but they 
are also the direct cause of it, as trade unionists, when 


The high cost of building, owing to trade union re- 
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thrown out of work, cannot, if they desire to + 
members of their union, take other work at a Jess wage | 
than their union dictates. By continuing their present || 
policy of restriction, the trades’ unions are und, ie a | 
great deal of the good which they have undoubtedly | 
effected in the cause of the working population jn the | 
past. Many Members of Parliament with 1 | 
have spoken agrec that the trades’ unions are to blame. 

but they do not care to say so on the platform for fear 
of losing votes. Surely that is a very cowardly way of | 
looking at the question if they have the best int. 
of the country and not their own at heart. Am: ny 
many other remedial measures which will no doubt |! 
occur to your readers may ] suggest that trades’ || 
unons should relax their restrictions— 


ma: 
emain |} 


e | 


{ Sts 
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Firstly.—By allowing their members who are thrown out 
work to accept, if necessary, a lower rate of wage for o: 


© year | 

without sacrificing their membership, or to pay in to the || 
treasurer such lower rate as they receive, and have the unjon 
rate made up out of the union funds for one year. 
Secondly.—To permit their members to work to their fullest | 
capacity during the hours of work, either on time or piece 


work. This will lower the cost of the product, and increase its | 
marketability in the world’s markets. 

Thirdly.—To alter their present system of voting on any im. 
portant question affecting the union, and give a greater y 
to the vote of the old and experienced member, who has a 
siderable stake in the union, than that of a young and inex. 
perienced member, who has a small stake; say, one vote for 
members of one to seven years’ standing, two votes from seven | 
to fourteen vears’, and three votes from fourteen years 
wards. 


i.ue 


up. 
4} 


I believe on this systern we would have fewer strikes | 
than we have at present. | 
The great importance of the question and the grave | 
labour crisis, which is certainly approaching if some- ] 
thing is not done soon, must be my apology for the | 
length of this letter.—I r ‘main, your obedient servant, | 
Herpert C. Brytu. | 
London, December 19th, 1g08. | 





AN AUTHORISED SCALE OF COMMISSION. 
| 
TO THE EDITOR OF THE ECONOMIST. 
have had an aarticle recently | 
on a readjustment of Stock Exchange commission 
there is an anomaly in their present scale to 
which attention ought to be called, viz., the difference | 
te of issi if -alues | 
in the per cent. rate of commission on different values | 
of shares. 


SIR, - I see vou 


rates: 


A list of an important London broker gives 
his rates at 3d per share of 208 to 25s value, being 
13 per cent., and for shares of £25 value 4 per cont. 
Now that 41 shares are so popular this 1s an absurdity. 
To take an extreme case: the commission for buying | 
shares in, say, the Canada Company, 1 East India | 
avenue, E.C., which stand at £27 at present (8,319 | 
shares), would be at the rate of 4 per cent., while the 
rate for Bradford Dyers Association (with its millions 
of capital) would be more than double that rate, 


| 
though it would be easier for a broker to get £,10,o : 
of the latter than £7500 of the former. Of course, 1 


. ° - . oa¢ +} 
would be quite right for the scale to vary with th 
amount of the transaction, and that might be made to 
fully protect the broker's interest.- Yours truly, 
; TRUSTEE. 
December 15th, 1g08. 
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THE BANKING ALMANAC. | 


The 65th issue of the “ Banking Almanac” bas mace its || 
appearance, aid contains the usual information renee = 
banks throughout the world. The volume 1s made - se 
convenient for reference by one or two slight improvemen'>: | 
A legible reference index on the outside cover, and the | 
colouring of the edges to denote the beginning and ine ane 
of the various kinds of information are small in ibemseive’ 
but they are of considerable assistance in the use of any “"" 
of reference. In the course of his introductory agg 
the editor makes several interesting comments. We aré | 





pa sins gery 
* «The Banking Almanac and Directory for 1909 oe ; 
R. H. Inglis Palgrave, F,ik,S. London: Waterlow and Son 
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reminded that a 7 per cent. Bank rate was a novelty to the | 
business men of the present generation, arising out of cir- 
cumstances which he is not likely to forget. We are | 
also reminded that one bank has set the good example of | 
publishing the figures of the daily average of the cash in hand | 
and at the Bank of England in its monthly statements. 

Wordy controversies, it would seem, have little result unless | 
some change is enforced. 








The Finance Act, 1907,in Its Relation to Income-tax. By T. 
Hallett Fry. Second Edition. 
and Sons. 2s 6d net. 


BOOKS RECEIVED. 
(London) Stevens 





The Bawenda of the Spelonken (Transvaal). A Contribu- 
tion towards the Psychology and Folklore of 
African Peoples. By RK. Wessmann. Translated 
from the German by L. Weinthal, F.R.G.S. 
(London) The African World. 2s 6d net. 

American Bankers’ Association at Denver (Colorado, U.S.A.) 
Trust Company Section. Proceedings ofthe Thirteenth 
Annual Meeting, 1908. 

New South Wales. Statistical Register for 1906 and Previous 


Years. Compiled from Official Returns by H.C. L. 
Anderson. (Sydney) Bureau of Statistics. 


Unemployment and Tariff Reform. (London) Free Trade 
Union. td. 


‘‘Unemployment and Tariff Reform" is a useful contribution 
to Free Trade literature. The Free Trade Union also continues 
to issue its useful series of leaflets illustrating the fallacies of 
Tariff Reform and Protection. The latest include ‘‘ Protection 
and Unemployment,’’ by Harold Cox, M.P., ‘‘ The Hosiery 
Trade,’ ‘‘ The Cement Industry,” and ‘‘ Imports and Unemploy- 
ment,’’ by the Right Hon. Joseph Chamberlain. The last of 
these is a relic of Mr. Chamberlain’s Free Trade days. We have 
also received a copy of the first issue of the new ‘‘ Free Trader,”’ 
which appears this month. It contains a great deal of useful 
information, and should prove a success 


The Post Office London Divectory for 1909. With 
County Suburbs. (London) Kelly’s Directories, 
Limited. 4os. 

This is the rroth edition of the indispensable London Directory 
It comprises ‘‘ Official, Street, Commercial, Trades, Law, Court, 
Parliamentary, Postal, City, Municipal and Clerical, Conveyance 
and Banking Directories.'’ In this edition the publishers have 
increased the width of the pages by adding another column, thereby 
reducing the number of pages of the complete volume (with County 
Suburbs) to 3,440, while not curtailing any of the contents of the 
various divisions. Such an arrangement cannot but add to 
the convenience of the Directory. A feature of the volume, as 
usual, is the excellent map of London. 

Whitaker's Peerage, Baronetage, Knightage, and Com- 
panionage for 1909. (London) 12 Warwick lane, 
Paternoster row, i.C. 

Pocket Diary and Almanac. 
Accident, 

Limited. 

Apart from the ordinary conveniences of the pocket almanac, 
this small diary contains many useful addenda. A General Acci- 
cent, Fire, and Life Assurance policy is included as usual 





| NEW LOANS AND NEW COMPANIES. 


| vendors’ shares, &c., have been as follows :-— 











Published by the General | cent. of $10,000,000 U.S.A. gold currency. 
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COMPANY MEETINGS, &c. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


An extraordinary general meeting of the stockholders in the 
Antofagasta (Chili) and Bolivia Railway Company, Limited, 
was held on the 1oth inst. at Salisbury House, London, the Hon. 
Charles N. Lawrence presiding. ; 

The secretary (Mr A. W. Bolden) having read the notice 
vening the meeting, . 

The Chairman, in the course of his speech, said :—This 
meeting has been specially convened for the purpose of 
obtaining the sanction of the proprietors to a provisional agree: 
ment dated October 1o9th last, which has been arrived at be- 
tween this company and Messrs Speyer and Co., of New York, 
acting for themselves and others interested in the Bolivia Rail- 
way Company. It is not, therefore, competent for me to deal 
with the ordinary affairs of the company to-day, this being, as 
I have said, a special meeting, but | may perhaps be permitted 
to tell you that we are quite satisfied with the progress we have 
made in the current year, and bearing in mind the depressed 
condition of trade throughout the world, and the low price of 
commodities which we are concerned in carrying, we do not 
think the shareholders will be dissatisfied with the result of the 
year’s working when it is presented to them. 

In order to explain the objects of the agreement with Speyer 
and Co., it is necessary to go back to the year 1906 when Messrs 
Speyer and Co. and the National City Bank of New York 
obtained from the Bolivian Government a concession for the 
construction of certain lines of railway in Bolivia, viz. (a) 
From Oruro to Viacha; (4) from Oruro to Cochabamba; 


ee 


con- 


ay 


from Oruro to Potosi (largely paralleling our line); (¢) from 
Potosi to Tupiza; (e )from Uyuni to Potosi; (/) from La Paz to 
Puerto Pando. ‘This concession was granted on the terms that 
the concessionaires should form a company in which the con- 
cession should be vested, and that that company should expend 
£5500,000 in the construction and equipment of the railways, 
£,3,000,000 sterling of which should be provided by the issue 
of £3,750,000 5 per cent. first mortgage bonds, the interest of 
which should be guaranteed by the Bolivian Government for 20 
years, and the balance by the issue of second mortgage (income) 
bonds. The first mortgage bonds to be taken or placed by the 
concessionaires, and the second mortgage bonds to be taken by 
the Bolivian Government at par. In other words, the Bolivian 
Government guaranteed the interest on the first mortgage bonds 
for 20 years, and agreed to find 4o per cent. of the cost ot con 
struction and equipment of the railways on the security of 


which money they have put up in cash. To secure the perform- 
ance of their obligations under the concession, the Bolivian 


| Government deposited £2,400,000 in cash with the concession 


aires, which amount was afterwards added to so that the total 
sum of £2,500,000 has been deposited with the bankers nomi- 
nated in the concession. For the purpose of building and work- 
ing the railways under the concession the Bolivia Railway Com 


| pany was formed in the United States, and under the provisions 


of the agreement we are dealing with we will acquire as and 
when issued one-half of the first mortgage bonds, viz., 
£1,875,000 of that company, together with a controlling interest 
in its common stock, viz., 76 per cent. of the same, 7.¢., 76 per 

It will be within the knowledge of the proprietors that your 
board has for some time past had in contemplation, some 
arrangement whereby the railways to which I have referred, 
might be worked in conjunction with your company’s system, 
and at the general meeting in July, 1907, you will remember 
this matter was referred to, and a hope was expressed that some 


| satisfactory arrangement might be arrived at. The agreement, 
| of which your approval is asked, provides for the acquisition 


| by this company of £1,87:,000, one-half of the / 3,75 


Ty , — . | at a total cost of £1,638,750, payable as and when the 
[he new issues of the current year, exclusive of | 


, ‘ },000 first 
mortgage 5 per cent. bonds of the Bolivia Railway Company, 
bonds 
are issued against construction of the railways. The agreement 
also provides for the transfer to this company of 76 per cent. of 


} 
i 
' 
second debenture (income) bonds not exceeding £2,500,000, and 


| 
» capital stock of the Bolivia Railway Company, which w: 
Capital Applications. . | the capital stock of the Bolivia Railway pany, which w Hf} 
Amount First Further | cost us {,220,000, and this will give your company the complete 
| Nominal Offered to Payment Ber control of the Bolivia Railway Company. The agreement 
’ ¢ » Po . re ) r c ' 
Capital. the — —— or further provides that the construction of the railways shall be || 
|| Amount previously recorded... . .186,059,3'5 .. es dan Tigh entrusted to this company, and that the railwavs when con 
i} a lense of the woek-— structed shall be leased to this company for a period of 99 
“etropolitan Fare Register Co., ‘ears ¢ ~ follow . ‘ 0 incsaall By e first five vears from 
SERED wicstessscn vs 20,0 .. 21,000 21,000 scare ee oe ee antes ae nee a 
eS —_— — -_-—- - —_ + & . ~ « aay } < Chite&ds > © ft « 4 ¥ 
i -« SD... WM... us to the Bolivia Company equal to 25 per cent. of the gross 
Total offered for subscription to date Total offered for subscription for the receipts of such line, i.¢., we get 75 per cent. of the gross r: 
1908 a a a £186,’ 80,345 — pions poe aes £123,629,.973 | Celpts to Cover expenses of operation. kor the next ° ve }j a the 
Ef OR carnscasnvnssvencsns HEMET BERBasnysnhscoseas "120,173,780 | rental will be 30 per cent. of the gross receipts. For the next 
ee s°" tee eeeeeeeeeee «120,173,780 1905... cece eee rere 167,188.408 | five years after that 35 per cent., and for the remainder of the 
1903 MOwUeGnine's SEBS Hay ros aa sda akon gegen ahah Ales on period 40 per cent. of the gross receipts of such line. It is also 
i: Meiiadacan dea oud ae 10842668) 1902 ..............2+...- 25381L¥88 | provided that one-half of the moneys deposited with the con- 
1 SOs tehseccnesitaaene 153,811,987 EE nwa dst sdtcene wenes 159,358,437 | cessionaires by the Bolivian Government to secure the fulfil i 
ment of their obligations under the concession should be de- |} 
posited with this company's financial agents in London, and 
that one-half of other moneys to be paid by the Government -n | 
| NEW CAPITAL ISSUES. connection with the guarantee should be deposited in the same | 
way. These other moneys at present amount to £200,0c0, which 
} Central Ontario Railway.—lctiers of allotment for js being increased by a monthly payment of £5,000 by the H 
|| the issue of £200,000 5 per cent. first mertgage bonds have | Bolivian Government, and I will deal more fully with this 
| been posted. ' point before I conclude my remarks. | 
——————Z—L—y__—E——_— SSS aor 
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In consideration of this agreement our company agrees to add 
to that of the Government in respect of the interest 
Under the terms of the 


its guarantes 
on the / 2,750,000 first mortgag< bond 
the net earnings of the Bolivia Railway Company, 
which are the percentages payable by us after deducting operat 
ing expenses, are to be applied (1) In payment of interest on 
all first mortgage bonds. (2) In payment of a sum up to 
{ a dividend of 3) per cent., which may be applied to 
the payment of dividends on the capital stock of $10,000,000, 
of which this company Is to acquire 76 per cent. (3 In pay- 
ment of interest up to s per cent. per annum on the second 
mortgage (income) bonds which are to be taken up by the 
Bolivian Government at par. (4) Two-thirds of any surplus will 
belong to the Bolivia Railway Company, of which we are the 
largest stockholders, and will be available for dividend 
amongst the stockholders (being ourselves as to 76 per cent.), 
and the remainder will go to the Bolivian Government 4s a set- 
off against payments on account of guarantees. The agreement 
is conditional upon this company obtaining the power trom the 
Court to give the necessary guarantee, and is subject to the 
Government’s agreeing to certain modifications in the concession 
which they have now done, as well as to the approval of the 
proprietors in general meeting. ‘The modifications which the 
board stipulated should be asked for were as follows :—The 
suppression of the direct line from Oruro to Potosi and on to 
Tupiza, a very difficult section, and the substitution of a line 
from Uvuni on our existing line to Tupiza, thereby making our 
line an important point of a great transcontinental route from 
Buenos Ayres to La Paz, and, secondly, a line to Potosi, to be 
built from some point on our present line from Oruro to Uyuni 
These modifications, seeing that the railways to be built under 
the concession are of the metre gauge, will necessitate the altera 
tion of the gauge of our section between Oruro and Uyuni from 
the present 2 feet 6 inches gauge to the metre of 3 feet 3g inc hes. 


ct icess i] 


£75,000, 








As I have already mentioned, we have an entire control of the 
constructior f these lines which are t be built, and the 
carriage of the whole of the materials will pass over our exist- 
ing systems, but we do not propose to credit our revenue ac- 
count witl re than the actual cost of carriage « such 


materia:, reserving any pront as a nest egg to assist 1n meetiny 


g 
the cost f the alteration of the gauge between Oruro and 


Uyuni, and we are sure we will carry you with us in so con- 
servative a proposition. The other modification was the ex- 
tension of the time for the construction of the railways to 10 
veal ifter the amendment have been made to the Con- 


cessiol 13 without this modification we would have had only 
about eight years within which to complete the construction. 
Negotiations have taken place between the Bolivia Railway 
Company and the Government with a view to obtaining these 


modificat s in the concessi with the result that they have 
been app: ‘din the matter desired by us. 
Naturally the proprietors will desire to know the financial 
bearing this company of the foregoing arrangements. In 
addition the cost of the acquisition of the common stock of 
the Bolis Railway Company and the first mortgage bonds, we 
have t provide probably some £300,000 for the change of 
gauge of cur Oruro-Uyuni section; we calculate that altogether 
the iota apitai to be raised by this company will be som 
£2,200,0 but, as already explained, we shall have ten years 
within which to complete the lines and to raise the capital 
accordingly. This total of £2,200,000 would add eventually t 
the Antotagasia preferential charges, say, £110,000 per annum, 
but against this we should receive interest on the first m rtgage 
bonds u r the Government's guarantees of £93,750, so that 


when ail the lines are completed the actual additional annual 
charge to the Antofagasta should be about £17,000. Although 
we have a period of ten years in which to complete these rail- 
ways, we sh 


’ 





ly push on as fast,as possible, and especi 
ally whe we see the best opportunities to develop the country, 
and to show vou that the actual additions to our fixed charges 


will onl e small, we have the following example :—We have 
to pay within 60 days after the deal is completed, in respect 


for the Oruro-Viacha Line already built and for the a Visi 
tion of the tmmon stock of the Bolivia Railway Company. 
about £600,000. Say, in the first year we provide for c¢ nstruc- 
tion purposes a further cash amount of £400,000, we should 
then have raised further capital of }. 


quent aadi 


{,1,000,000, with a conse- 


nal annuai charge of, say. /<0,00 », but represent- 





ing our portion of the cost of the lines, we should be in posses- 
sion of me £575,000 of first mortgage bonds upon which we 
should receive interest from the Government of £43,750, mak- 
ing the increased charge to the Antofagasta only /t 250 for that 
yeal This difference will be only slightly augmented each vear 
as the « struction goes on, through our having to find the 
money ourselves for the change of gauge of our Oruro-Uvuni 
section, as naturally this is not a charge against the new rail- 
ways, we of course retaiing absolute possession of this line. 


‘ould wich mentior > a 4 } : 
[ would wish to mention, however, whilst on this topic that 


this section is laid with a very light rail which our engineers 
inform us would, in the ordinary course, have to be renewed 
with a much heavier rail at practically the same cost as I have 
mentioned above, for the sleepers are the same gauge for both. 
So that as a matter of fact we shall not be put to much extra 
expense by the policy we are now pursuing. We may, how- 
ever, fairly hope that with the change of gauge and with de- 
velopment of the country we may expect considerable additional 
traffic on this main portion of the line on which we have, I 
am glad to say, a long haulage. The alteration of gauge of 
that section 1s vital to allow of proper working of the traffic. 
In about five years time we should be reaping considerable 
benefit as we shall hope to have developed considerable traffic 


ai 
} 
4 


i] Ae oe: { 
| December 26, 1908, || 
—— " i] 
by then upon the Oruro-Viacha section, which or 
| ing, and upon either or both of the lines to } ‘ |} 
|} and Tupiza. We shall naturally do all that is | Aga | 
| to Antofagasta and Mejillones the traffic f) ‘ 5 il 
| in fact, it is a condition of the arrangements \ 
| enter into that the recognised ports for Bolis ia . ; | 
imports seaborne are the ports of this compa : ie 
£2,200,000 which we shall probably have to find | 
| have the control of some 8so0 kilometres of line. 1) 
present system with the chief points of Bolivia 1} 
connection with the Argentine Republic, which 4 
| bring to us the carriage of large supplies of f 
for the districts which we serve, and in al! | 





carriage of nitrate from the fields distant 
metres from Antofagasta, right through to Tupiza - ; 
for the Argentine, which will mean a long hau! for : | 
| 











in the Argentine, and a growth of a traffic which dos 


to-day. [It is impossible to say with absolute cert 

the traffic will eventually be, but everything : 
possibilities as evidenced by our own Oruro-U\ i ‘ 
which for man yyears has supplied the bulk of our traf 1] 
position which has only been altered recently as recard- Ag {| 
| volume through the opening up of so many nitrat =: 
| our Chilian section. : 

When the Government guarantee exnires at the e 
we shall be first mortgagees of the lines to the 


inane f.e., one-half of the total first mortgac _ en 


and we shall also have the control of the share capital of the 
Bolivia Railway Company. I may mentiorg en fa that is | 
is intended to keep alive the Bolivia Railway Compa for the | 
purposes of this concession. If, as we believe, time proves | 
that the bargain we are entering into 1s a good one, the 1 5 | 
on the railways to be constructed should much more th: fice 
to make them self-supporting in the matter of there charges: 
in any case, the Antofagasta Company's traffic must | r 


t 
considerably increased by this development in view, as T } 
said, of the traffic being brought down to Antofa 
Mejillones, so that we should add very largely t 
distance traffic, a fact which will be appr 

conversant with railwav business. I[t will be asked what abont | 
the difference in gauge? My reply to that is, if the \ 
traffic warrants it, the board will be prepared to 1 


the change of our gauge right down to Antofagasta as 
when the commercial situation demands it Before we arriy 
at the period of paying the maximum rental of 40 per t 


of gross receipts, we have 15 years in which to develop the || 





Oruro-Viacha line. To the time occupied fron you ! 
completion of any one of the other lines will be added 1¢ 
vears for that maximum to come in force on that line, ] 
it will be seen we have a considerable period before the per- | 
centage of working must be equal to, say, the exist- | 
ing rate of vind wn system, and although we 4d not | 
expect to make any profit by such percentages, being || 
less than the actual cost of working, we, on. the ther |} 
hand, do not expect to find that we shall mal ‘_ 
Supposing, however, should some small loss be incurre 

will be probably more than provided for in the extra traffic give 

to our own systen When the period arrives for us to pa 
40 per cent. on all the lines, the total gross receipts will only | 
have to amount to £468,750, in order to provide the interest | 
on the first mortgage bonds, a by no means extravag: amount | 
of gross receipts to look for, when we bear in mind all th 
possibilities for trafic and the mileage of the lines to be built, 


and how our own traffic has developed in recent years. 
Generally speaking, the benefits to this company are 

what difficult to give in actual figures, but it may be 

up that, provided we can work the lines for the percentages of 

their gross receipts, which we expect will be found practicabl 


the small additional interest charges to which reference has | 
previously been made should not affect the Antofagasta Com- | 
pany, when account is taken of the extra traffic to and ft 
Antofagasta and Mejillones which we shall handle. Wh 

in future these lines may be capable of more than earning their | 
first debenture interest, the next charge after this on the profits 
will be an amount up to £75,000 per annum, to prov te 
dividend of 3'2 per cent. on the common stock of the Bolivia | 
Railway Company, and as we are acquiring 76 per cent. « f that | 
stock, it is at once apparent that if this amount 1s 12 lab] 
and is not a too sanguine conclusi to believe that 


} 


eventually be) it would not only suffice to meet our additional 
charges, but add a large source of revenue for the Antof 
Jera!} 
| 
i 


’ 
or é 


shareholders. There is one other point of const 
portance to this company, and that is that we are to carry ‘ 
the construction of the lines to be built. The proprietors maj 


rest assured that this wil] be done as economically as possible, | 


so as to ensure the capital invested in them going to its 
limits, a point obviously to the advantags2 both of the B livial 
Government and ourselves. 

To sum up the situation, therefore, it briefly amounts t this 
| that we get under the concession some £2,500,000 in cash 
| the Government, of which, however, some £600,000 has bet 
spent on the construction of the Oruro-Viacha section, which 
| we take over as a going concern, plus a fund which alreac! 


amounts to some £200,000 from their monthly payments 
to date; that they become partners with us, but behind 


first mortgage bonds, and behind a dividend of 3% per Ce" | 


on the ordinary stock of the Bolivia Railway Company, 1” Te" 





ways which will have cost £5§,500,000, and of which they “" 
| have put down £2,500,000 in cash, a strong point, gen'*" 
men, especially when we bear in mind we have te 


cess Of 


| terests of the Bolivian Government bound up in the su a 


: > Len 
our undertaking. We, on the other hand, have undertaken 


esse 


en 
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several lines for which we have ample 


mE e to ¢ | lete, and in such order as we may think to the best 





| antage of the railway and the commercial situation of the | 
ntry, and which, we believe, if Bolivia is to be developed 
‘the future as she has done in the past few years, must 
me of great commercial value. We will further have | 
7 iated the possibility now or hereafter of any duplication of 
existing systems in Bolivia, whilst the branches that we | 
a g should tap the chief mineral and other resources 





epublic, and. the carriage of all such products will 
not entirely, in future over the Antofagasta 
tem to the seaboard at Antofagasta or Mejillones, 





pass 


makin 


ir railway more dependent in the future on a long than ona 
hort haul. We shall have, further, been the means of opening 
| vailway munication as between the Argentine Republic and 
| Rolin ia, we h ype t >the material advantage of both th se States 
1 


we should have done this on terms which should not press 
on the present shareholders of the Antofagasta 


'} way, but which, on the contrary, if 


) 
Bolivia develops as 


4 


. + ; * [ 
believe she will do, should ultimately prove to the utmost 


lvantage of our proprietors, and these are the reasons on 
which we base our proposition to you to-day. Before I con- 
| clude I should like to place o1 ] f the 


1 record our appreciation 
Blivian President and Government have 
They have 


ynner in which the 
‘ealt with this question of railways in their 


shown a very progressive policy and a great faith in the future 

their country, which must commend itself to all of us, and 
| in President Montes the country has at the head of its affairs 
man of great attainments. In conclusion, the Chairman 


formally moved the adoption of the agreement. 
Mr David Simson seconded the motion. 
Mr Charles Lock, in putting some questions to the chairman, 
| said he thought the arrangement was a very 
| deed, and that the directors were to be 

| taking a large and comprehensive view of the prospects and 
|| possibilities of the company. 


atisfactory one in- 


congratulated upon 


Mr Taylor, speaking as a large stockholder, said he wished to 
join with Mr Lock in thanking the chairman for his full and 


Mr Johnston and another shareholder having also spoken, 

| The Chairman, in replying, said: Mr Lock very properly put 
juestion about the first mortgage bonds and the guarantee 
1! attaching to them. I understood him to ask what would be the 
| ‘ € sh: : any in 1} } } 

t i this company in case of a possible default upon thos 
rhe proprietors will understand that in my opening re- 
| marks I could not deal with a situation of that character. In 

the first place, we could not have gone into this business had 


we not been assured that the Bolivian Go 
| to their obligations But the question of } 
tis natural should be put to us, and it isa question very appro- 


priate trom the 


iment would act up 
7 


I 
r Lock is one which 


proprietors’ point of view. I may say that we 
re considerably dependent upon the punctual payment of the. 


ment guarantee, for were that not forthcoming the result 


1 to the Ant fagasta would be vers different, as we should be 
| liable for interest on the one-half of the first mortgage bonds 
be placed by Messrs Speyer and Co. and their friends, the 
terest which would be £03,750, plus the £110,000 annual 
iTge the capital to be raised by the Antofagasta Company, 
}} Or, say, a total of £203,750. his, however, could only be 
h when all the lines had been completed, and should the 

‘ I ent not meet its guarantee at any time before the com- 


+ ‘ T 


| ple such lines, we have the right under the concession t 
ply e of anv of the Government's funds in hand. 

it amount to ov: r £,2,0 0,000, to the payment of! 
jj the interest on the first mortgage bonds. We do not, however, 
any difficulty whatever, as the interest on those first 


ttgage bonds already issued in connection with the constr 


the balan 






Ce 

u the Viacha-Oruro line had been punctually met by the 
| Government, and there is even now a considerable fund in the 
1 nands of the bankers to meet future interest charges over and 


he amount they have available of the Government’s 
reconstruction. J think, in these circumstances, gentle- 
we are in a very fair position. 





Mr F. A. Aramayo, in the urs¢ f an interesting speech, 
8 he had much pleasure in supporting the proposed resolu- 
The resolution was then submitted to the meeting, and carried 
animously; and a cordial vote of thanks to the chairman 
t ted the proceedings. 
CARTAGENA (COLOMBIA) WATERWORKS, LIMITED. 
lhe annual general meeting of the shareholders of the Carta- 
}} gena if tibia) Waterworks, Limited, was held, on the arst 
i st t offices, 110 Cannon street, Londo Professo1 





salloway, F.G.S., presiding. 
CHAIRMAN’S SPEECH. 


The s¢ retary (Mr A. G. Thresher) having read the notice 
ng the meeting, and the report of the auditors, 
| the Chairman said: Genitlemen,—I have pleasure in again 
| mee ng you and submitting for your approval the accounts 
ice-sheet of the company, made up to April 30th last. 
‘'r William Dicken, our manager in Cartagena, having lately 
ud short visit to this country, my colleague and my self have 
the opportunity of asking him many questions connected 


; “ith our business. In this way we made ourselves acquainted 
he | the conditions under which the water supply of Carta- 
| &¢ arried on. That has helped us, and with a carefully 


} 


course of operations from the sources of supply ot 


ne 
ns 
LL 





€pared plan in front of us we were enabled to follow in detail 


eet ere eee ee eee eee Ee ee en ee i 
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+ + MIST. -_- » 
| the one hand to the ramificati a é 1 § I ¢ 
to the houses, to the port, and t tories and s tie 
the: We sO t t the working 
syste t } li t } ses, . ! } titnut : 
| Luto! Vat } ‘ it , : 
} tT revent f thes ¢ « 
} menis to the ofh VW t 1 
that seve y distr . 4 ei 
bourl t Cartage 
, and we have s t ‘ ‘ t 
| pipes required for this 
NCREASE ID : 
} 
The : tant | t c cer 
} was tn lta tv o} reas g t é t- 
J ing seve springs that are t th t 
; rese s at the founta ne; t 
}; Gue leration, we ecliaec 
| structions that th ent : est 
pipes % all the tions ‘ \ 
| to Cartagena, and the trenches the ‘ 
t ut. During the t \ Se 
Oct X ere asa ex t tage = 
ru 1g over, and { e ho we s t 
ett cr the upphe Ir t t , ‘ 
enao t bta what they wante th t o 
urs +} + sII< 1 Ol th S ' 
but it ili naturally increase aga ler 
} At the end of October the number of house : { - 
but we expect by the end of this vear to get as 79 
nections, that 1 will s eve { 
source is steadily increasing th les 1 
port naturally fluctuates, but are ghly satis é 
t 1 whole and it 1s gratifying t T that t} 
side vate to be f bette r t tr th 
} South Ame ort ht 
A SATISFACITOR i \ 

Our enue has t | t tisf } te 
cf the ba e-sheet w submitt { that we e decided 
aft iltation with th ‘ t i 
rite idend of 2 I ent ¢ at the t S 
ent ¢ imnum, and | eed t . 

reatest pleasure to do s rhis I beg 
and have very pr t better t edia 
future Shareholders ii xious to } 

ss as possible, ls e felt r t 
tl l ) their ov S but it whi to 
that aterworks takes a leral time to « 
ve have now % plished 1 the time har 
I: ha pleasure in proposing That the t 
directors, together with the statement of < 
i i té : . 

Mr R 1 se tt ' 
us t without Ussl 

RMAI NESS 

The Chairma Capta ose t ; ‘ 
rétl : this asl i ] cTé é t 
that he be -elected. 

Sir Owen Siacke 1 have h i sure 4 t 

lutio In doa g so, j h t - i 
we all ought to be highh f th the tin ; 
chairman has been able to give us regarding the | ent 
dividend. It shows that the directors have been paving vre 
ittention to the business of the mpany and that the nust 
be thoroughly acquainted with all that is going 

The resolution was then submitted to the meeting ; ; 
rmously adopted. 

Sir Owen ‘Slacke proposed the re-appointment for the ensu 
vear. of the auditors, Messrs Ca aby, Harrower, Harh: 
and Co 

| The resolution was duly seconded and ‘ reed 

Mr Russell moved a vote of thanks to the chairman and hi 

colleagues for their ser *s to the mpany during the ist ve; 

Captain Butler s¢ ed th t which was Y 

agreec to. 

The Chairman having briefly a viedged the vote. the p1 

| ceedings then terminates 

BRITISH AND ARGENTINE CORPORATION, LIMITED 

The second annual general meeting of the sharehoiders in the 

| British and Argentine Corporation, Limited, was he!d, on the 

22nd inst., at the Cannon Street Hotel. } , the Rt. H 

| Lord Teynham (the chairman) presiding 

The secretary (Mr T. W. Gilbert) having reac the tice . 

| vening the meeting and the report of the litors 

The Chairman, in the course of his speech, sai On the a. 
sion of our last meeting I went with some déta t chemes 

| which were on foot in conneciton with two t er and cattle 

| ranching properties situated respectiv: t Argentine and 

Brazil. First, with regard to the Argenti: ert which 

| we held an option granted by the Gover t of the province 

| of Jujuv, I made last vear the positive statement that certa 

influential persons in the City had interesté themsrelve n 

| the proposed scheme, and that pany wot t once be 

| formed to acquire the property) That statement w the: 

| according to the representations made t s, the exact truth. 


What has happened in the interval Is that the ‘tate of the 
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Argentine market has not been encouraging at any time for pro- | 
motions of this character, and that, therefore, the issue has 
been postponed. So far, however, from the parties referred to, | 
who I may say represent one of the most important groups 
connected with the Argentine, having lost their interest in the | 
business, they have, during the past few weeks, entirely re- | 
organised the scheme, and have arranged for a larger working | 
capital than was at first contemplated. On our part we have | 
arranged to receive, under the new scheme, 15,000 shares instead 
nder the old scheme, in addition to the return | 
we have incurred. These arrangements required 
the sanction both of the concessionnaire and of the Provincial 
Government and this sanction has during the last few days 
been obtained by cable. I understand that the deposit required 
by the Government will be paid so soon as confirmation has been 
received, and that it is proposed to proceed with the formation 
of the new company early in the New Year. 
The other land scheme which we are concerned in the 
Rodrigo estate, the property of the Trust del Alto Paraguay, in 
which we hold 8,coo shares, received as remuneration for ser- 
vices rendered, and for which no credit is taken in the accounts. 
I have great hopes that business may result in the course of the | 
next few w I cannot pretend that the report which is before 
you, and which we are here to-day to discuss, is in any sense a 
satisfactory one. Owing chiefly to the failure of two companies 
which 


ot as u 
of the expenses 


10,000, 


is 
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CAS. 





i we were interested, and to the fact that the money 
spent in acquiring and dealing with mining options in Bolivia | 
and elsewhere has not borne fruit, we have becn obliged to write 
off large sums as loss. 

At our last meeting I went at some length into our mining 
prospects, and I informed you that, acting on the intention ex- 
pressed in our prospectus, we had dispatched engineers to in- 
spect and report on mining properties in South America. One 
of the gentlemen so employed was a member of the firm of our 
then nsulting engineers, Messrs Norton, Griffiths, and Co. 


He inspe 
but uy 
mines 
firm of 


ted and mostly rejected a large number of properties, 
two—the Porco tin mines and the Confianza 


silver 
he reported very favourably. We consulted a leading 


ne 
engineers whose name household word in 
the City, and they stated that Messrs Norton, Griffiths’ report 
on Porco mines was of such a character that if it were confirmed 
they would advise clients of theirs to put up the money necessary 
for the formation of a company to work the property. Further, 
they produced evidence that the money would be forthcoming. 
We, therefore, dispatched a second engineer, and in the month 
of August last he made his report. This document, so far from 
confirming the first report, disagreed with it in several essential 
features, and the firm in whose employ he was advised us not to 
take up the property. This report was the death blow to our 
hopes as regards the Porco mines, and incidentally as regards 
the Confianza mines also, for if the report on the former property 
had been favourable, we should have had the latter reported on 
besides, but we decided under the circumstances to spend no 
more money in this direction. On these two properties and on 
expenses incurred by our late consulting engineers in inspecting 
others, there was spent altogether no less than £8,700, and this 
amount has been written off. . 


is a 


bhaihlili’ 


The directors are much disappointed at the result of the in- 
vestment in the Tierra del Fuego Exploration Company, which 
was made on the corporation’s behalf in Buenos Ayres by Mr 


Calastremé. This company owned a large mining proposition 
in the southern portion of the Argentine Republic. It was 
scribed as a banket proposition, and the information which 
reachea the directors led them to suppose that this investment 
of Mr Calastremé’s would turn out a profitable one. The reverse, 
however, has proved to be the case so far as the Tierra cel 
Kuego properties go we understand that these have been 
abandoned. We also understand, however, that a reorganisa- 
tion of the company is in progress with a view to acquiring other 
properties in their place. The Chairman then turned to the 
accounts, after explaining which he proceeded :—The directors 
regret exceedingly that the results of the corporation’s operations 
are not better. It has certainly been pursued by misfortune 


de- 





as 
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in a most extraordinary way. But I have, nevertheless. great 
hopes for the future. I believe that the corner is about to be 
turned. The early flotation of what I call the “ Little Timber ” 


Company, about which we can have no doubt, will considerably 
strengthen our position and place us in the possession of im- 
portant assets. And if we are equally successful with regard 
to the Brazilian, or “ Big Timber,”’ proposition, about which I 
mave great h Pes, the position of the corporation will again 
be a strong one. I now formally move :—‘ That the report 
and accounts be received and adopted.” 

Mr A. J. Russell, A.M.I.C.E., seconded the moti: n, which | 
was. after a short discussion, unanimously agreed to. 

The usual formal business having been transacted. a vcte of 
thanks to the chairman for presiding terminated the proceedings. 
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PERM CORPORATION, LI 


MITED 
The 


first ann 


general 


Arst ann ua meeting of the shareholders in the | 
Perm Corporation, Limited, was held, on the 2and inst., at | 


Winchester 
presiding. 

The Secretary (Mr John Owler) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, aiter deXling exhaustively with the balance. 
sheet presented, said: To sum up, we have now accomplished 
the object of this c ympany, and have become the owners of 
about one-half of the share capital in the Kyshtim Corporation, 


House, London, Mr C. F. H. 


Leslie (the chairman) 
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Limited, so I will tell you something about that comna- tod 
to the capitalisation of that company, you already } 
particulars in the report. After providing f 


r 


r the ; 


of the Russian property and all commission and exnenc,. s. | 











al 

connection with the issue of the company, the Kysht I on i] 
tion will have at its disposal cash resources amountin« +, «}....., 
{,260,000, which it proposes to lend to the Kysht a> md 
Werks (the Russian Company) for the further deve} pene a | 
finance of its assets. Of this £260,000, the Russian Comma... | 
will apply about £35,000 in the building and equi ‘of 
railway to connect the main line which passes throuoh 4 
property with the copper mines in the Soymonofsk \; - ala 
a further sum of about {£80,000 in the erecti ee 
smelting plant, in mine development and workm« Tt 
remaining £145,000 will be available for completi: 
quirements in connection with the iron works, 
about £8,oo0, and for placing the Russian (| : 
stronger financial situation than it has hitherto enjove 

The Russian Company, I may tell you, derive 
from three main sources—(1) The iron works, (2 
timber, (3) the production of copper. During the past twelve 
months considerable improvements have been mad th 
the plant and the running of the iron works, and th 
remains to be done, the improvements already made ar 
ing in an increased production at a decreased cost. It 
able that at the sheet-iron works we are producing thi 
modity, even now, at as low a price as any works in the | 
The demand is continuous and increasing, and the prices are 
leaving a fair profit. The other two works—Kasli, where we 
produce castings, and kKyshtim, where’ we produce 
merchant iron of various des riptions—are leaving © aller 
profits, which we hope shortly to increase. The e of 
timber has Jeft us considerable profit during the past year—the 
first vear in which this source of income has been developed: 
and the profits cf this branch of the business should 1 reas 
rapidly and continuously year by year. The demand during the 
past year has muc h exceeded what we were able to supply, and | 
prices continue to be remunerative. The copper deposits have 
been proved by boreholes and developed, and the new shaft I 
just reached the first working level, which is now being opened 
out. Our consulting engineer advises us that from March rst 
next we may expect to produce go tons of copper per month at | 
a cost of £53 perton. This cost, although somewhat hi is |} 
profitable for two reasons: (1) The completion of our electro- |! 
lytic plant, which enables us to sell our production in the for: 
of electrolytic copper, and to extract the precious metals; (2 
the Russian duty on imported copper, amounting to about £33 | 
rer ton. The result of that duty is that the copper which is sold | 
in Russia fetches the London price and a considerable portion | 
of that £33 per ton. In the case of electrolytic coy 
ruand for which exceeds the supply in Russia, the 
are that we may rely on the London price, plus i 
{27 or £28 per ton. As against these revenues the Russia 
Company has considerable fixed charges for interest, amortisa- | 
tion, and administration expenses, but after providing for all 


+ 


these charges and for the interest on the Kyshtim Corporati 


debentures, namely, £15,000 per annum, there should be avail: | 


able at the end of the year 1909 a surplus of about £40,000 

Now, gentlemen, I will take you on to the year 1g1o, when 
the results of our expenditure on the railway and smelter 
become apparent, and here I feel myself on much safer grounc¢ 
as I am able to quote as my authorities both Mr Knox and 
Mr Allen, our consulting engineers. Mr Knox informs me th 





the railway and smelter should be completed by January or 
February, 1910, and ready to operate. He, however, prefers t 

put it in this way—he sees no reason why they should not be 
completed by that date, except his experience that railways 
and smelters nearly always are behind their time, and I do not) 
think I can take it any farther than that. We shall do our best | 
to justify the January and Febraury forecast, and if we are| 
inable to finish the railway and complete the smelter by that 
date, you may be sure that it will not be for want of the very 


best endeavours on the part of our officials at Kyshtin 





Mr Allen, who is the metallurgist of the firm of Messrs Knox 
and Allen, our consulting engineers, has reported to the board 
that this new plani will produce 5,000 tons of copper per annum 
at a cost of £33 per ton, and to this estimate he adds the fol 
lowing sentence :—‘‘ As these ores and fluxes contain gold anc 
silver values, the cost of producing copper should be estimated 


at least £5 lower per ton to offset the £5 allowed for electt ryt 
refining in my estimate, and it would even be allowable t 
deduct the full £15 per ton gold and silver values, making the 
estimated cost of producing electrolytic copper f 18 per t 
Taking the present price of copper in London at £62 per t 


and adding thereto, say, £26 per ton out of the Russian duty t 
£23, we arrive at a price of £38 per ton as the value of e’ectr» 
lytic copper in Russia. The realisation of this forecast woute 
give the Kyshtim Mining Worxks an additional profit of 4,250,000 
to £200,000 per annum, and it is towards the attainment ol this 


end that the whole of the resources of the Kyshtim Corporation 
will be devoted. I shall shortly have to address the Kyshtim 
Corporation, when I shall allude to some of these matters 
cluding prospective land sales, in greater detail. In con 
the Chairman moved the adoption of the report and accoun 
Mr T. Blair Reynolds seconded the motion, which was ¥" 
mously agreed to. al 
The usual formal business having been transacted, a ¥' a” bos 
thanks to the chairman for presiding terminated the proceecis™ 
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ESTATE, FINANCE, AND MINES CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Estate, Finance, and Mines Corporation, Limited, was held, 
the 23rd inst., at River Plate House, London, to consider 
resolutions providing for the reconstruction of the company. Sir 
Robert Edgcumbs (the chairman) presided. 

The secretary (Mr F. W. Webb) having read the notice con. 
yening the meeting, 

The Chairman, in the course of a long speech, said: You will 
! mber that nearly four years ago I first came upon this 
board, which was then reconstituted. 
two managing directors drawing £1,000 a year each, a number of 
other directors, and the whole of the management of the com. 
pany was carried on upon a correspondingly expensive scal 

You will see from the accounts for the twelve months ending 
30 that the directors’ fees for the whole board had gone 
down to £1,700, and they have since been still further reduced. 


office expenses—these have been reduced from about £9,850 per 
annum four years ago to £6,300 in the accounts which have been 
furnished to you, and since then further reductions have been 

ide, and they now stand at a little over £5,000. 
cember following my coming upon the beard as your chairman 
we called you together for the purpose of submitting to you 
a heme for the reduction of the capital. C 
sion the board submitte a proposal to you, 


12s. 6d. The majority of the board were in favour of 1os, but 






they felt that in order to procure unanimity they must agree to 

12s 6d. The result has proved that the majority of the board at 

: — } 1 v - 

that filme were absolutely right. To-dav, every member 
ur board is absolutely unanimous, and there is 


division of opinion amongst them. I am glad t 
say that two-thirds of the shareholders who have written makin 
mplaints have, after receiving explanations, sent in thei 
proxies in favour of the reconstruction. I will now deal with a 
few points which seem to me to show the : 
idopting, [hope unanimously, the proposals now before vou. In 
the first place the debit of £64,000 in our balance-sheet will dis- 
ear, as the result of the amalgamation of this company with 
nsolidated Rand Rhodesia and the Consolidated South 
Mines Deep; that is to say, if they approve of the pro- 
s, as I have every reason to think they will. In the second 
place, the capital of the three companies, that is to say, of our 
company, the Consolidated Rand Rhodesia and the Consolidated 
South Rand Mines Deep, is now £1,130,000, and the total issue? 
capital of the new company will be £251,000. In the new com- 
pa ur 467,669 shares of ros each will have a capital valve 
f £233,834. The consolidation of three companies into one 
very much reduces working expenses and _ directors’ fees, 
and this further ought to commend itself to the share- 
holders as very self-sacrificing on the part of the board. 
Another point I would mention is that no money whatever is 
asked for from the shareholders. We have sufficient funds in 
hand, and I estimate that after this consolidation has taken 
place we shall have about ro per cent. of our capital in cash. 
In conclusion, the Chairman, who was repeatedly interrupted. 
noved the first of the resolutions approving the scheme. 


~ ue 








The resolution having been duly seconded, a 1 ng discussion 
ensued, during which the various speakers were subjected to 

nstant interruptions, many nalities being indulged in. 

Mr Samuel wished to move an amendment that the company 
should be wound up compulsorily, and on the Chairman ruling 
this out of order, several shareholders made a persistent and 
noisy endeavour to drown the rest of the proceecings. The 
Chairman, however, put the resolutions, which were seconded 
oy Mr. Barrett, and declared them duly carried. 
lhe proceedings then terminated. 
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SULPHIDE CORPORATION, LIMITED. 


twelfth annual general meeting of the shareholders jn 

the Sulphide Corporation, Limited, was held, on the 29rd inst., 

at Winchester House, London, the Right Hon. the Earl of Kin- 
tore, G.C.M.G. (the chairman), presiding. 

Phe sec retary (Mr H. C. Wynne) having read the notice con- 

ng the meeting and the report of the auditors, 

(he Chairman remarked that he met the shareholders on this 

on with somewhat mixed feelings—feelings of regret and 

sfaction—of regret for the poor results of the past year, and 

satisfaction at the good work they were now doing and the 

‘ raging prospects which lay before them. The past year 

had been one of very great anxiety, but it had gradually 

erged from gloom to prosperity, and at the presént moment, 

Spite of adverse circumstances, such as the continuance of 

VY metal prices and the high cost of labour and materials at 


The 





1} Brot Hill, he was glad to be able to assure the shareholders 

hat they were making profits on a scale which, if it continued 

|} ‘or another six months, would make the outcome of the current 
| ial year satisfactory to them all. 

The poor results of the past year had been brought about 

entirely by the very unsatisfactory working of the first 

i} six m nths—namely, from July to December, 1907. The year 

pened with high prices ruling for all their metals, and, had 

such prices continued, even the fact that the new mill was 

working badly, and that they had disappointing recoveries and 

eT 





wisdom of our | 
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At that time there were | 


faking the management expenses all round—directors’ fees and | 
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S$ ’ which was | 
ved, of writing down the capital from /1 per share to | 
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high costs in all departments, would not have prevented them 
from earning substantial profits. If they had obtained for the 
production of the past year the same lead, silver, and zinc prices 
as they had actually obtained for their production of the pre- 
vious year, their net profit, instead of being, as it I 
£8,549, would have been in the neighbourhood of £200,000 
Before, however, more than a small qu f the year’s pro- 
duction had reached them—in conseq e interval that 





necessarily elapsed before the lead « entrates produced at 
Broken Hill uld be converted into bull t | tle Creek 
and the bullicn landed for sale in this count ry—the Americar 
crisis supervened, and a st severe fall occurred the price 
of all metals; silver fell f r4tcda unce in July to 26%d 


I 
i 
2 ton t 


4,24 Ios a tont 


9er Ounce in December, lead from £21 10s a ton to £13, and 
inc from l 


#19 §S. 


j , enough t 








f the previous year had lasted long enougt r their metal 
realisations of this June to December period, they could have 
borne the bad work done, or, if the good work since attained 
had then been reached, they w een able to bear the 
low prices; but th combinatior ad work and w prices 
was more than they could bear. and the temporary consequences 

| had been disastrous. ; 

In the first half-year 90,651 tons of crude ore were treated in 
| the mill. In consequence of its being necessary to allow time 
for the upper levels to settle down after t! xtensive creep 
which occurred in the previous year, less tha fa . 
tion of ore was drawn from these upper I s. The averag 
of the ore raised was nsequently of somew!] lower gra 

than normal workings should supply crom this ore the 

gave 15,083 tons of lead concentrates of a grade of 31.8 ounces 
of silver a 57.2 px t. of lead, together with 22,530 tons 
of zinc concentrates of a grade of 1714 ounces of silver, 13.9 
per cent. of lead, ana 39.6 per cent. of zinc. The recovery of 
lead and silver in the lead icentrates was 42.5 per cent 
silver and 66.8 per cent. lead, while from the metals contained 
in the residue 61.8 per cent. of the silver, 72.4 per cent. of th 
lead, and 61.8 per cent. of the zinc were recovered in z C 
centrates. The cost of the lead concentrates produced was 
£7 6s 1d per ton, and the cost of the zin trates was 
25s tod. That was work of which they uld not feel proud 





Neither in grade, recovery, nor cost was it at all equal to thei: 
, and had it continued on the same level, their pcsi- 
tion, with anything but very high metal prices, wou 
extremely grave, but, fortunately, it had not 
Throughout the half-year Mr Courtenay, Mr Hobbard, and their 
technical staff at Broken Hill had ba 

perplexing situation, and toward 
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ttled manfuliy with the 





; is the end of the half-year there 
were decided indications of improvement, but ic was noc until 
the early months of 1903 that really important progress was 
made. 

The combined effect of the unsatisfactory 
working during the past year, occurring in conjunction 
severe fall in metal prices, had had, of course, a very serio 
influence upon their finances, and had caused a loss which had 
largely absorbed the profits of the second half-year, and had 
made the profit for the whole year small. He did not think 
they need have any apprehension that such a f things 
would recur, as it was due to circumstances which were neve 


state 


likely to come again; so he would pass on to the more cheerfu 
subject of the work of the second half-year and the five months 
if the current financial year for which figures are available t 
was gratifying to see that continuous impr vement was show! 

So far as lead concentrates were concerned, the figures were 
not so startling as those in the previous comparis between 


the two halves of the past year, but there was still progress 
in the right direction. In zine concentrates the comparison 
was also favourable for the present half-year, and the 
ment was quite as large as that of the second half over the 
first half of the past year. The figures shown were really 
remarkable, in view of the high propartion of concentrates t 
ore. One somewhat unusual feature about this half-year's 
work was that the recoveries now not only equalled, but ex- 
ceeded, their anticipation. 

With regard to the prospects for the present financial year, 
for the six months now current the production, recoveries, and 
costs were already practically ascertained, and if they con- 
tinued to do equally good work in the new year as they were 
doing, and the metal prices of 190g were no worse than those 
now ruling, he confidently predicted that their next report 
would show a net profit of not less than £100,000, which should 
enable them once more to place their ordinary shares in the 
dividend-paving list. So far as they could see, there was every 
prospect of their work being maintained at the high standard it 
had now reached. They had passed through a period of great 
industrial depression, following the American crists, but there 
was now a very general hope that with the new year some im- 
provement in the industrial position was likely to set in Money, 
which a vear ago was very dear, had now for ac nsiderable 
time been very cheap, and cheap money was one of the greatest 
stimulants to industrial expansion. The accounts Showed that 
the net profit for the past year was £8,549, which, with a balan e 
from last year, made a total of £87,791, and they recommended 
a dividend of 10 per cert. cn the preference share In conclu- 
sion. the Chairman moved the adoption of the report and 
accounts. . 

Mr F. L. Cox seconded the motion, which was carried unani- 
mously. 

The usual formal business having been transacted, a vote of 
thanks to, the chairman, directors, and staff of the company 
terminated the proceedings. 
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MURCHISON ASSOCIATED GOLD MINES, LIMITED. Murchison ( eneeee- If it had been possible to do so. as 4 | 
: 3 ° i represel ted a ace \ alue of / 10,000, tw 14 ave : j 
The annual general meet‘ng of the shareholders in the Murchi- | Murch ne Cc lense vy a verv ‘ar heen = hay 1 
5 } $01 ympany ¢ rv inrge bonus, so to spea It 
son Associated Gold Mines, Limited, was held on the 22nd inst. | lusion. th Cteelen eit tik, abl to . In « 1 
i 1 ? | ©AUslOrl, 1 alrman moved tn caoption of — | 
at the offices, 3 Queen street, London, Mr B. Wentworth Vernon | 2... oun¢c ee the re 
the chairnmian) pre iding ; Mr George Bargate seconded the motion. which was 1] 
Ihe secretary (Mr W. Fenton Pugh) having read the notice | short discussion, unanimously agreed to. ; | 
nvening the meeting and the report of the auditors, | The usual formal business having been transacted. a vot 
The Chairman state d that the meeting was largely a formal | thanks to the chairman for presiding terminated the proceed; 
atter held to comply with the law relating to companies. He | es 
ally had little to tell the shareholders, for the report c n- | a | 
i - 7 | } 
ned the very latest information up to the date of its issue, anc | 1 
at the sj 1] meeting held in June the siiuation had been fully | TO READERS AND CORRESPONDENTS. i| 
3 , “a 1 = - » i | 
splained. fle would, however, be pleased to give every in- | The Editor of the Economist canrot 
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had, with the con- 
shut down the mine three 
hs ago, only a very smail amount of work being 
carried on. Overations had now completely ceased, but they 
had no intention whatever of abandoning the mine. The shut- 
ting down they regarded as quite temporary. 1 ~ directors had 
t lost confidence that success would ultimately be obtained 
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| REVENUE AND OTHER RECEIPTS, 
at the Murchison mine, if only they could get. sufficient se Niemmaama a mca ee] ——~ Rncneee.- een eee “4 
o develop it thoroughly. The diamond drilling process was Estimate Apt. 1, '08, Apl.1,'07, Week | Week 
adopted on the advice of experts, and also because the Govern- = the : a a to ' ending ending 
6. tes nivad in cas no tir 1: lac sir | sar Jec. If Jec. 21, | Dec. 15, | Dec. 2] 
nent, having inquired into the mining situation, had placed their 1908.9 ’ 15, 1, 
ent, gS } > -9. 1908. 1907, . 
iamond drills at the disposal of the company without charge ; ies 1907, 
but the directors felt very d tvs ul at that time of the efficacy 
of the process. There was no doubt that diamond d trillis ig had Balances in Exchequer £ £ £ £ £ 
ated gold in mines, but dieee to do so by that process was 1st April :— $ 
Iccated gold 1 mine ; b t i e ( - ’ P — : Bank of England ...... ae 7,783,121, 5,807,721 oe . 
no proof whatever of the absence of gold. It seemed almost Bank of ireland........ f 1135841, 1'}24°702 ° 
absurd to expect that a small drill, going down through rocks 8.918.962 6.932.423 : 
rT 2 } h ? > in) } . CZ j ) “e od os > 7" \T . a = . 
and earth, should be inf alli ible in the location of ore bodi« REVENUE. £ £ . é 
which, in the case of the Murchison, were scattered about in | Customa........seee:e+++++., 29,200,000, 21,009,000, 24,218,000, 652,000) 711,000 
lenticular occurrences. The drill might pass quite close to | BxCI#@ .......seeeeeeseeees 35,000,000) 24,965,000) 26,225,000) 1,294,900) 1,435,000 
is dk dicen eaten Minuit ddadendaa en Te. Since the 1 mine had | Estate, &e., Duties ........) 19,500,000) 12,929,000, 13,549,000, “"391,000) 412,000 
aa rae ca > eae : ane ne nt - _ se Mena Staves ib dabeih this saennnbahueithi.s ye 5,535,000, 5,860,000, 201,000) 272,000 
»een closed down, most extraordinary reports had come hi = REE WORE, 6 ovo vsccnvoees sk 9,000 L 69 noc 
5 - : ,00C 43 10,C00 ] 
regarding finds in the Murchison district, which confirmed 1 ee —y~ eT ee aes ie a ed 10,000 0,000 
tial sot. witinch thes head failed Dp wie ns roperty and Income Tax.. 35, 2,80 2,984 | 79,000; 155,000 
cae that, although they had failed ed further operations | post Office ......ssseoere., 22,770,000 14,960,000, 14,960,000! 750,000 750,000 
ight prove successfal. Evidently this idea was shared by | Grown Lands ...-.......... 530,000, 380,000; 372,000 30.000! 30,000 
idan. for negotiations had been opened with another com- | Receipts from Suez Cana! geen 
anv, which, if successful, would lead to that company operating Shares and Sundry Loans 1,170,000 49,532 688,500 7,25 
a Murchisor Slee let add lien met ld 0 ‘He was | Miscellaneous ....... 2,000,000; 1,482,590 1,580,509 82,724 3,000 
th - cnison mine, | aying & roya: 7 on goid won. € as Revenue paid into ‘the 2 ee eect eR ae 
not at liberty to go into details, but the directors were sanguine Exchequer ..... "154. 350,000 '89,071,92 22; 94,865,009! 3,526,974 3,778,000 
that the results would be very favourable. Total, including Balance ae 97,990,884 101,797,432 a ’ 
\ -snientere 6 the tntentst whith bed been aceuired in tt OTHER RECEIPTS. _ 
With refe ence to the — ea st which had been ape, yg w hgpslibone Repayment of Advances for Bullion.. 120.000 1,150,000 oe ; 
Queen Gold Dredging Company, the Chairman said this very | For Treasury Bills (net amount) . 2,500,060 5,000,000... ~ | 
fortunate deal had completely changed the aspect of the com- Under Telegraph Acts, 1892 to 1907. 700,000 170,000 ee oe | 
pany’s affairs. The Queen Gold Dredging Company had a | Under Naval Works Ac - 1895 to 1905 590,000 250,000 " co | 
el aa ae ' } _ Under Military Works Acts, 1897 to 
capital of {100,000 in 400,000 shares of 5s each, 160,000 bein ee ee 150,000 a | 
preferred shares and 240,000 deferred shares. Of the latter the Under Public Buildings I xpenses Act, 
Murchison Company received 80,000 shares and the East Fingall 1905... oer esecsocscees ar asee 50,000 §0,000 oe . 
1 . ? ) 
held 40,000 shares, and the satisfactory arrangement had been —, Offices Site (Dublin) Act, 10.000 
made that the vendors, who took only 120,000 deferred shares, | By Issue of Exchequer Bonds under 
hould not take a penny of profit until the other shareholders the Cunard Agreement Money Act, _— 
had received back the amount of their investment in the com- | _ 1904...-++++...-se.0s: teenies eeeees 400,000 *- 
aa 5 4} ‘ . ; ’ , | Cunard Loan—Repayment on account } 
pany. Of the 160,000 preferred shares 80,000 had been issued | “of Principal ...............0.e00e00+ 130,000, .. ie 
for working capital, and it was not proposed to issue the re- | Temporary Advances, Deficiency ... 1,700,000, 3,000,000 
mainder until the results of working with the first dredger were | Temporary Advances, Ways & Means 7 500.000 
known. The Murchison Company had thus a preponderating —_ oe Treasury Bills) {11 440.884 1 ai? 432 chug oie ee 
influence in the Queen Dredging Company, its holding, includ- | ——— OtAl .- sesso eres es esses 84 11 i ee ee 
ing that of shareholders, amounung to 135.000 shares. It was EXPENDITURE AND OTHER ISSUES. 
not until he visited Stoke-on-Trent to witness the trial of the - ales | 
+ re< lredvoe fully realise: ashe « o Scant: sndertal a Estimate 
first dredge that he fully realised what a giganti _ undertaking io ihe Total Issues out of the Exchequer 
this was, but he then saw that the Murchison Company had Year to meet Payments from | 

i every reason to congratulate itself upon what had been done 1908-9, ——IssuE8.—- 

s The dredge had actioned in Tierra del Fuego and was now being = ty Apl. Be, Apl.1,'07, Week | Week || 

: put together, which would be completed in three or four weeks, Sailor aie | ee to *. Eating Boting 

id f y Je c ec. *C. £1, 

, and thev ifid — hoped shortly afterwards to hear that most Estim’ts.) ece1 1907, 1908. | 1907. 

j fevcarabie.« results had heen obtained by dredging. They had £ L £ £ _— 

{ an excellent manager, dredg ve master and staff, in whose ability | Nationa! Debt Services ....| 28,000,000 15,691,699, 16,124,854 316,051 49,999 || 
to carry out the work entrusted to them the board had the fullest | Other Consolidated Fund r t . ae 
confidence. ‘ Bervices .....cccccccsess 1,685,000, 1,161,605, 1,152,992 53,750 53,790 

: ‘ 2 ; ; | Payments to Local Tara- " 
If the results of the first dredge realised in any degree the tion Accounts, &c......... 11,290,000, 6,934,010, 6,048,847 267,5 520 niseoo 
anticipations which he felt they were justified i in forming, from | Supply Services ............ 113,512,000 7£,422,242' 74,111,798 a 2, ~ 749 || 
i+ 5 ) 4 c a b 
the reports they had received. the ould be able to show a Expenditure ......:154,487,000, 99,209,586, 98,538,491, 2,855,321 2,516,/ | 
very satisfactory state f things os » Make enormous turns OTHER ISSUES. | 
thor: Mtoe eroeonetggay “Senge etic wens satier z _Make enormous Teturns | por qavances for Bullion..........-- 470,000! 1,200,000. - | 
in € re. 1€ ante ntion was that, ul the first dredge proved For Advances for Interest on Ex- | | 
a success, they should issue the remaining 80,000 shares of the! chequer Bonds under the Capital 35.000) 35,0001 | 
Queen Gold Dredging Company, thereby securing capital where- | _ Expenditure (Money) Act, 1904 .... 135,000) 135,000 a . = 
with to provide a second dredge for despatch t Tier i lel F co _, | Under Telegraph Acts, 1892 to 1907 .. 900,000) 670,000! + = 100,000 - | 
Tn. ce eS GESERE FOF Gespatcn to 1 lerra Gel Fu€sO. | Under Naval Works Acts, 1895 to 1905 617,000) 686,000 : o =i 
he area they held was so large as to be capable of carrying | Under Military Works Acts,1897t01901 150,000; 150,000, .. | 
s1x or seven dredges, which they hoped in time to have at work. | Under Public Buildings ene Act, 97,000 231 } 
If necessary, and if the venture proved such a success as ae ee ee ’ 0000 | 
acai, iat ae te proved such a success as they | ynger ‘Public Offices Bite (Dublin) 
expected, it was intended to float subsidiary companies. He | MIMI Ss. cds acacakyes sans veer 20,000 3 a ic. . 7 
need only add that, of the 80,000 shares which the Murchison | Under Cunard Agreement (Money) | | 
Company had received, it was proposed to distribute 37,000 odd | . Act, a op doseee. monstnueses. oof 177,234). | 
am ¥ thos tholders . a Cunard Loan epayments— ssued to | | | 
- ong those shareholders who had su bscribed for shares in the | ~ ational Debt Commissioners under 
Queen Gold Dredging Company. The remaining 40,000 odd | the Cunard Agreement Money Act, 
would be held in reserve as one of the assets of the Murchison | 1904.2... ....eeeeee esse sees aoe 130,000: : 
‘ompany, and, when Qu Yredoir to, | Surplus Revenue applied to rec uce r | 
ne the Queen Dredging Company sonched | TE cccsscssaseersasegnivenonennen 2,500,000 4,000,000 500,000 
e dividend-paying stage, the dividends received on this hold- | Deficiency Advances repaid 
} 


ing would be distributed among the 
The balance-sheet presented contained no mention-of this share- 
holding. They were expecting every day to receive the title 
deds of the property, which had to ‘be sent over from South 
America. 
that the property had 1 


Murchison shareholders. 


»een duly transferred, but until the title 





A ee Was received a month ago to the effect | 


deeds were received the certificates could not be made out, and | 
therefore these shares could not be officially handed over to the ' 


Ways and Means Advances Repaid .. 


| Balances in Exchequer :— 
Bank of England .........cees: os 
Bask Of Treiand ...cccsccccccsee ‘e 


| 





Treasury, December 22, 1908. 


1,700,000, 3,000,000 
1'500,000 .. a 
107,418,586 108, 587, S72 3.453, 32: 2, 8167 
Inc.orDec for W eek 
— 206,347, + 921,251 


3,108,984, 
913.314 


2,584,445 


675 262) + 
9,022,298: 3, 259, ner + 


Treasury Bills outstanding on Dece eaber 19, 1908 .....eeee- 


280,009 + 
73,655 + 961,204 


Scams. | 
PUBLIC INCOME AND EXPENDITURE. 


40, 000 


£20,500,000 
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| 
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NORTH BRITISH « MERCANTILE 
INSURANCE GOMPANY. 


! Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS d&c. 


‘Total Funds - - 
Annual Income - - £4,100,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


CLERICAL, MEDICAL GENERAL | 


Life Assurance Society, 
15 ST. JAMES’S SQUARE, LONDON, 





S.W. 


|| APPLICATIONS FOR AGENCIES ARE ESPECIALLY INVITED 
FROM BANK MANAGERS ON THE FOLLOWING CROUNDS: 


(i) eth of the Society. 

(ii) The very high rates of Surrender Value and the Large 
Initial Bonuses Which make the P Heies of this “ety so 
especially useful as Bank Security. | 

(iii) The Society’s System of Assurance of Under-Average Lives, 
which so often enables Agents to secure Policies for Cli nts 
whose lives are inadmissible at other offices. 


ne ee a 


The remarkable financial stre 


Pot 








THE... 


LEGAL 


INSURANCE COMPANY, LTD. 


thwhich is now merged the Prorirs DerartTMENT of the Prorirs AND Income 
Inst rance Company, Limitep). 
(Tur Hon. Mk JUSTICE CHANNELIL. 
Trustees: Tue Hox. Me JUSTICE BARGRAVE DEANE. 


‘THe Hon. ALFRED EF. GATHORNE-HARDY. 


FiELD BEALE, Solicitor, 


Chairman: J. 


FIRE: The Perfect System of Fire Insurance—Special Profit- 
= Sharing Policy. 
ACCIDENT: 








Contingency. 


| PROFITS: Loss of Net Profit and Standing Charges due to the 





interruption of Business by Fire or Boiler Explosion. 
Write for Particulars. HENRY M. LOW, General Manager. 


ee enEEEEeueseessuEEtEemesinnsnnreneseunmmnneeeement ee t sam 
A ALP AR EY PGW SET YP LC } 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 





Accumulated Funds, £1 4,000,000. 









Head Office: 6 St. Andrew Square, Edinburgh. 
London : 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 


| 
| 







I 


THE 
EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 


Chief Office —247 jmest George Street, Glasgow. 
. London Ojnces- 
88 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, S.W. 
WORKMEN'S COMPENSATION. 
Special C . FIRE. LIFE. ACCIDENT. 
pecial Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.vP., General Manager, 









As the Eronom: ; } . 
the ¢ a Econ mist is published early this week, on account of 
~wal aristmas Holidays, we are unable to give the returns of the 
of England and Bank of France, and some other usual 


st itements. 


a 


£18,100,000 ;: 


Head Office: 251-232 STRAND, LONDON, W.C. 


| 
| 
| 
| 


All Branches of Accident Insurance and General | 


£ 
Coin ana bullion—Gold nyt 


Government securities .. 15,704,000 
Discount and advances.. 54,011,000 53,515,000 72,087,000 + 


| Notes 
Government deposits.... 


Discounts and advances 45,490,000 44,592,000 67,406,000 


Notes in circulation .... 
Current accounts. ......- 


Deposits ......-++e+-+00 
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PROVINCIAL CLEARING RETURNS. 
































1908. 1907. Inc. or Dee. 

| MANCHESTER— , a, £ £ i %, 
Jan. 1 to Dec. 12...... 275,666,900 306,767,900 —31101000 1013 | 
Week ending Dec. 19. 4,988,800! 6,007,900 —1,019,100 1696 |) 
Total to date...... 280,655,706 312,775,800 —32120100 1026 | 
ecerennegnninteny ~ sinemetne | 
LIVERPOOL— 


Jan. l to Dec. 12...... 168,731,800 186,911,800 —18180000 9 


Week ending Dec. 19.. 3,459,000 5,855,300 — 396,500 





Total to date...... 172,190,800 190,767,100 —18576500 7 





BIRMINGHAM— 
Jan. 1 to Dec. 12...... 
Weok ending Dec. 19.. 


535,814,300 
1,000,900 


59,321,000 
1,089,900 


—5,506,700 
89,000 


54,815,20€ 60,410,90 








Total to date...... —5,595,70 





| WEWCASTLE-ON-TYNE— 


43,872 666 55,817,020 
849,100 1,191,700 — 


—11944400; 21°39 
342,600; 28°74 


Jan. 1 to Dec. 12...... 
Week ending Dec. 19.. 


44,721,700 57,008,700 —12287C00, 21°55 





Total to date...... 





260,700 
208,200 25°5 


Jan. lto Dec. 12...... 
19.. 


29,678,900 29,939,600, — 


Week ending Dec 605,300 814,000 





Posed to ate...... 30,284,700! 30,753,600 — 468,900 


The principal 1tems in the latest weekly accounts published 


| by the leading Continental and the New York Associated Banks 
| are compared below with the previous statement and with the 


corresponding statement of last year:— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


Dec. 19 
1907. 


Dec. 17, Dec. 1¢, 
1908. 1908. 


Las 


Week. Last Year 


£ £ 

6,562,000 107,756. 000 
5,760,000 37,090,000 — 
5,704,000 15,704,000 


£ £ 
+ 1,025,000 + 30,229,000 
92,000 — 1,422,000 


498,000 —1#,076,000 


196,292,000 197,137,000 192,228,000 — 745,00C + 4.154,000 
6,580,000 6,451,000 10,174,000 + 129.000 — 3,594,000 


ASSETS. 


Silver 35,668, 


LIABILITIES. 


Private deposits ........ 22.093.000 20.848.000 19.616.000 + 1,245,000 + 2,477,000 

BANK OF SPAIN. 2 

Dec. 1 Dee. 5, | Dec. 14, Last 

1908. 1908. 1907. Week. Last Year 

ASSETS. £ £ £ & 
NG i os ci ncanns cdcawas 15,792 000 15,788,000 15,692,000 + 4,000 + 150,000 
NT canine cane edal 32,533,000 32,538,000 25,712,000— 5,000 + 6,521,000 | 
Loans and discounts ...., 35,499,000 36,178,000 39,718 000 — 679,000 — 4,219,000 
Spanish 4% stock ...... 13,779,000 13,779,000 15,779,000 
Treasury bills, obliga- 
CE Micuccisnen dames 6,000,000 6,000,0C0 6,000,000 
LIABILITIES. ‘ 2 . : 
Chvowintlew. .. 2. ccscecess 65,654,000 65,851,000 61,926,000 — 197,000 + 3,728,000 
Deposits and current : 
coeounte <scetceneel 18,972,000 19,039.000 20.548 009 —_ 67,000 — 1,376,000 
IMPERIAL BANK OF GERMANY 
Dec. 15, Dee. 7, Dee M4, Last 
1908, 1908. 1907. Week. Last Year. 
ASSETS. £ £ ae 4 ye 

Coin and bullion ........- 53,677,000 53,170,000 35,028,000 + 507,000 + 13.64°,000 


+ 1,098,000 — 21,916,000 


LIABILITIES. 
q 75,298,000 75,812,000 75,841,000 — 514,000 + 1,457 C00 
38,593,000 35,062,000 27,1€8,000 +3,531,000 + 11,425,000 


NETHERLANDS BANK. 


Dec. 15, Dec. 12, Dee. 21, Last 
1908. 1908. 1907. Week aw 
£ z 


ASSETS. £ £ 
Coin and bullion—Gold 8,416,000 8,386,000 7,678,000 + 29,000 + 768,000 
Silver 4,126,000 4,071,000 4,780,000 + 55,000 — €54,000 
Discounts and advances 12,176,000 12,391,000 12,952,000 — 215,000— 756,000 
LIABILITIES. 
Notes in circulation .... 22,844,000 23,131,000 22,825,000 — 287,000 + 19,000 


31,000 — 7,972,000 


455,000 424,000 8,427,000 + 
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LIABILITIES. 
Notes in circulation .... 
Current accounts........ 


ASsETS 
thi cincneeswahaaeie A 
Balance abroad and 
foreign biils .......... 
Swedish and foreign 


Government securities 
Discounts and loans .... 
LIABILITIES 
Notes in circulation .... 
Deposits at notice ...... 


PN snd vieidinasbanabeke 
Baiance abroad ........ 
Bilver and subsidiary coin 
Securities and short }oans 
Other jioans and advances 
Securities belonging to 

ia a Sons tas br at i 


eect ttt at. ji 


~~ | Nov. 30, | Oct. 31, | Nov. 30, | 


T 


NATIONAL BANK OF DENMARK. 


ia 


Assers. £ z £ 

Coin and builion—Golé 4,728,000, 4,699,000 2,747,000 + 

— Silver 363 000 353 000 289,000 + 
Discount and advancer 2,929.0 2,877,00%) 2,992,000 + 

LIABILITIES. 
Notes 1n circulation 6,622,090 6,751,000, 4,£03,000 — 
ee re eee 985 000 #24,000 1,450,000 + 
BANK OF ITALY. 
Nov. 20, Nov. 10, | Nov. 20, ] I 
1908. 1908. 1907, | 

ASSETS. £ £ £ 
Was OASR a vccccccccecs 41,899,000 41,707,000 50,700,009) + 
EnleanG Bills ...cccccceces 15,138,00€ 15 115,000 24,360,000) + 
Foreign bills .........+.. 2,925,000 2,799 00C 3,313,900) + 
BRVOMGED .ccevciccccece- 2,846,000, 2,921,00C 3,405,000 — 
Government securities ..| 6,87900C 6 898,00C 7,485,000, — 
Other securities ........ 1,349,00€, 1,353,000 2 558,000 — 

LIABILITIES. 

Note circulation ........ 55,485,000 56614,00C €9728000—1 
Current accounts........ 2.881.000 2.405,000 6,222,000 + 
Deposits at notice ...... 5.32600C 4.855.000 3581,0U0 + 


BANK OF NORWAY. 


29,956,000 30,106,000 29,270,000 


2.837.000 2.721.000 3.584.000 + 


BANK OF SWEDEN. 


Dec 12, | Dev. Dec. 14, 
1908 1908. 1907. 


£ £ £ 
4,245,000, 4,245,000 4,065,000 — 
1 667,000 1,745,900 879,000 — 


6€2000 602,000 522,00 
10,924,000 10 935,000 12,831,000 


10 004,000, 10,350,000 10,455 000 — 


5, 


2426000 2075000 1,956,000 + 
BANK OF RUSSIA. 
Nov. 23, 
Dec. 1/14, Dee. 6, Dee. 1/14, 
1908. 1908. 1907. 


£ £ £ 
107,782,000 107,656,000 95,188 000 + 
15,955,000 15,958,006 25,560,000 + 
6,876,000 6727,000 5,529,000 + 


3 
14,276 000 15 .892,000 15,315,000! + 














ast 


& £ 

29,000' + 1,981,000 
19,000 + 74,000 
52,000,— 63,000 


137,000 + 2,317,000 
161.000' — 465.000 


at 


Week. Last _ 


£ 


192,000 — 8,801,000 
23,000\— 9,222,000 
126,000|-- 388,000 
75,000 — 559,000 
19,000|— 06,000 


4,00C — 1,189,0 0 
129,006 —14.243.000 


78.000 - 3,431,000 
471.000 + 1.745,0°0 


Dec. 15, Dec. 7, | Dec. 15 Last 
1908. 1gu8. 4907. Week. Last Year. 
ASSETS. F | £ z £ £ 
Sore yes 1,599,000' 1,640,000, 1651,000— 41,000— 52000 
Balance abroad and 
foreign bills .......... 1,315,000 1,261,000 1,336,000 + 54,000— 21,000 
Foreign Government se 
SEG skcackdveduse 555,000, 54,000 596,000 + 1,000— 41,000 | 
Discounts and loans ...., 2,462,000 2,424,000 2,338,000 + 38,000 + 74,000 
LIABILITIES. 

Notes in circulation .... | 4,041,000 3,986,000 4,100,000 + 55,000— 59000 
Deposits at notice ...... 322,00! 352,000 556,000-— 30,000— 44000 
NATIONAL BANK OF BELGIUM. 

Dec. 17, Dec. 10, Dec. 19, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ z £ £ 
Coin and buliion ........ 6374000 6,181,000 5,381,000+ 195.000 + 989009 
Other securities ........ 23,266,000 24,112,090 24,584,000 — 296,000— 718000 


150,000 + 686000 
116 900 


T.ast Week Last Year. 


£ £ 
2000+ 178000 


780X.+ 778000 
es + 80,000 

9,00C' — 1,997,000 
346.0K|— 451.000 
350 00C|+ 470,000 | 
Last Last Year. 


Week. 


£ £ 
126,000 + 12.594 0CO 


17,000 —11,605,000 | 
149,000 + 1,347 000 | 
2,424,000 31 039,000 37,631,000 + 1,085.000 — 5,507 000 | 
384,000 — 1,039,000 | 
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change in the position of the money market, and the 
which made it so difficult to forecast the future still obtain, | 
The French cheque, which at one time last week began to 
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~ Nov. 30, Dec. 7 





AUSTRO-HUNGARIAN BANK. 
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harden, is still low, though it closes rather higher th: 


opened. 


selves far ahead. 


for money during the week. 


is not available. 


The subjoined table shows the rates quoted from day to. 


day during the week : — 


Last 


It remains, however, well below gold point 
Berlin exchange, on the other hand, has hardened, and 
above par, while the upward tendency of the 
exchange has been continued, and cable transfers are firmer, || 
Shipments of gold to the Argentine are expected, and the | 
prospect has had the natural result of stiffening discount 
rates. The general feeling, too, that we are on the point of a 
trade revival makes discount houses slow to commit them. || 
The market has been going to the Bank |! 
Discount rates to-day (Wedunes. 
day) are given at a weak 2} for three months’ bills, and money 
can be borrowed from day-to-day at 2} to 2} per cent. Ai 
we go to press on Wednesday night the week's Bank Return 


Week 58+ Mon. Tues. Wed Thur 


% | .% |. % 1% '% | & 
Bank FOte .ccccccccccccccccccces 24 24 24 24 24 
Market rates of discount :— 
60 days’ bankers’ drafts ........ avs 22 24 2h 23 Ayn 27h 
BME WB, nsdn tavcsaneced Qh 312 Qt 2h 2 2% 24 
4 months’ do...........esee0- 2ys 632 24 2c 24 2m 24 
ET Mi kcerensvescensens 23 23 2 2% 24 27h 2 
Goans:—Day today ............ 24 24 24 24 2h 
SEE. + 5é0 san cdndacenesésoccce 2 424 2h 24 24 
Fortnight (at last Settlement)... 34 3k 3t 34 5k 
Deposit allowances:—Banks .... 1 l 1 1 i 
Discount houses at call........ 1 l 1 1 l 
BO MOIES 0 ciccccsccecd sccccces 1} 1} ly 1} lt 


The following is a comparison with previous weeks :— | 
' 


8, 
| 


factors 


1 isnow | 
American | 


» ’ Last - 
se 1908. "| 1908. "| "1907. "| Month. |Last Year. sid ome. | ee. | eee. Week. Last Year 
‘TS, | pe ° 
Soin and bullion ........ 3,968,000! 4.020.000' 4,482,000— 52,000— 514,000 | Coin and bullion—Gold 48972000 48,929,000 45,720000+ 43,009 4 to" 000 
Discounts and advances.| 4,707,0CO| 4,840,000 4,190,000 — 135,000 + 517,0C0 - Silver 12,307,000 12.435.090 11,640.000 — 186.000 ~ “sé7.a9p | 
Bajance : abroad and snail eee aie eee. aia Discount advances, Gc... 27,716.00 29,734,000 32,951,000 —2,078,000 — 5.235'a99 
oreign bilis .......... | 70, . + . . - , 
Securities ............ = SOD) 240.00, 193000  .. +  47,00C | Circulation . ...... +++ 80,946,000 99,989,000 83,482,000 19043090 — 25%. || 
: LIABILITIES, In the above tables the Reichsmark is converted at 1s; the Austrian aon || 
Notes in circulation 6.612,000! 6 980 00° 6,723,000 — 368,000 — ay at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 pers usttian crown 
Deposits ......... --+: 1,119,000; 930,000' —591,000'+ 189,000 + J kroner at 18/15 per £, and the franc, lira,and peseta at 25 per £ As 8? | 
SWISS NATIONAL BANK currency is reduced into English money at 4s per dollar 1 
cibbsis Ress “ee Beer tee Discount and Loan Market.—In the four days that || 
ec. » , Dec. 14, ; : » lac > . . : 
| Pssoe" | "iscs” | ison.” | week. |Last Year. have passed since we last wrote, there has not been 


| 
uch | 
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| 
| 
| 
1 
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1} 
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Fri- | 
day, || 


% 





Christmas Day 





wo. 
se Bank Bills. Trade Bills.* 
es 
oo | 
& = 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. || 
1908, % F % , % % eo % | 
Sept. 4..1 ly 14,23 28 23 2 1 2 (2 23,22 #3 || 
ll.. i 1 if 23 28 28 2h 2 206363 || 
18.. 1/1 2 2 1 2 23 1] 
25..1 1} 18 2 2 13 2¢ 24 
|} Oct. 2..1 12 18 JR) 1g 12) 2 23/12 2 | 2 24 24 
g..'1 lt# Az 2+ 252 24 | 23 | 
16..1 1g GR O22 2b | 23 2 24 2 
23../1 13 2 2 28, 28 4«=62h | 20 2h) 2h Re CS 
30..14 1g 2% 22 24 | 24 3 | 23 $ |S 3t | 
Nov. 6.. 1} 2 ds | 3 2 #12: 4/2 Ne 2a 
13..)] 245 2+ 2 8 2 312% 3 (2 3 | 
20...) ‘i 23 2i 2 24 7 2 S$ | 
27...25 2 4/2 4 24 24 3'% 3 | 3S | 
| Dec. 3..:2 2k 2 | Og 2 aim 68a OS 
19..2% 4 24 ve 23 #2 8 | 24 2 2 2 | 
17..\2 2h 2th 2¢ 25 2b 23 2h 23 223 
23..'28 2} 2 2 24 i. a 3 





9,354,000 9.207.000 9,361,000 + 147.00 — 7000 | : mi : — sations |! 
Miscellaneous .......... $,986,000 5,182,000 6.253000 — 195,000 — 1,275,000 | R8-12,000,000 in remittances on India, and the applications 
Balances due by | amounted to Rs.108,g00,000 at 1s 3}}d to 1s 3 31-32d. The 

branches and treasuries 767,000 — 787,000 | following statement gives the result of the sales trom the | 
. 189,353,000 188 408,000 194,843,020 + 915,300 — 5,490,000 | beginning of the current financial year :— , I 
LIABILITIES. scenes Liemneiiaanenan reel el oe a Rs. 
Notes in circulation .... 111,687,000 113,915.000 118,240,000! - 2,228 000 — 6,553,000 April 1, 1907, to March 31,1908 ........ 226,569,537 15,132061 | 
Capital of the bank......| 6,500,000 5,500,000 5,504,000... — 4,000 | ——- | 
Deposits and current : | April 1, 1908, to December 9, 1908 ..... : 62,813,843 4,167,528 
J] BOCOUNES........-4 004. 45,631,000 $4,455,000 44,670,000 +1.176,006 + 951,000 | Week ending December 16, 1908 ........ 7,999,388 230.879 | 
Treasury account ...... 10,039,000 10,284,000 12 101,000 — 235,000 — 2,052.000 | mnie —_-—— 1] 
\ saseiiansase rponee: = 9 831,000 10,056,000 %,008,000. — 205,000 + 1,823,000 | 70,813,231 4,698,407 
j ances due to branches, | $ siti 1] 
and treasuries ........ 6,655,000, 4,218,000 6,320,000 + 2,437,000 + 335.000 | Allotments since inst week : i 
sah seemeet inated ieee Ria : ao ht ian? o . , i} 
189.353 5 z - | Wednesday .... 2,752,000 in bills on Calcutta .........-++ ) At 1s 232d, about |} 
i—_ ee =a 408.00 194.£45.000 $45 000 — 5 490,000 ” . 2,059,000 in bills on Bombay .. oe A *. ; | 
| ” 2,943,000 in billson Madras ..... 
| NEW YORK ASSOCIATED BANKS. * 1,871,000 in transfers on Caleutta . At 1s 3}4d, about || 
Dec. ly, | Dec. 12, | Dee. 21 Last | ” ioe in transfers on Bombay .....- . 38 4%, 
ie a er ane | 
: ’ rc , | in bills on Bombay .....-..-«+«-- Atls3 | 
EE ich e ein esata: 54,570,900 57,934.00 36,300,0X'|—3.424,00 | +18 270 000 2 Te en ne ices of bar silver 
Legal tenders .......... 15.878 OCC 15,316 00C 19 324,000 + 62,0 + 5,554,000 The movements in the spot and forward prices of bars 
oF keno ++ ++ 265 196 OCC 267,910,000 255,099,000, —4,714,000, + 30 106,000 | from day to day during the week have been as follows Es 
. : sai Months. 
Circulation.............. 9,322,0H | 9,258,000) 14 132.90c 1,00) — 4 Cash. Two! 
Net deposits (inc. U.S.) on + 7 mo ad d J 
Government deposits) . 273,782,0CC 281,720 00C 211,898,00 —7,933,001 | +61,834,000 | Dec. 19.. O23 scene 2256 
U.8. Government de 21 eee e eee eee eee eee ee ee Q2sT, 22. 
iD SAUD crecsadvonsenves 2,060,00% 1,840 000, 15,720,00. + 220,00 — 3.6€0 000 | See er ee 223 
ReEsexve (Specie & Notes) 70,448,00 73,810 0X 46 624,000 —3,362,0% + 23,821,000 | Men Ske eee Ren Es an ee 
Legal reserve............ 68,945 00C 70,450 000 £2.974,0X% -1,985,0% | + 15,471 000 ” eecrcccccccecccccocsee 5 ecco is 
Excess of actual reserve) 2,003,00 5,330,000 ‘a ~1,378,000 : oo ee eeekeseccneassesdatens, .86.. 08*. ** 
Deficit ovctaal reserve ‘ “ 6,35 ',00C - a MR pias aseciaciceniexcces, ae 























* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


| The India Council on Wednesday offered for tender 
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|| The foreign movements 
of gold to ; 
| last week have been as follows :— and from the Bank since The following h ; i 
: ° P tipi y are the st 
: ARRIVALS. 7 rinci standards for : 
aa £ | Cheninienstens, g egg gold exchanges -— gold points of the 
Nil idm mdied Marks. G 
|| Tenders for £2,500,000 in si —4p. mille for us 20.525 per mille { Dollars. AMERICAN. 
six months Tr > bi 12§—4 p. mi 20.43 -P eforas 489-5 per mille { 
|| opened on 21st inst., and the total am easury bills were p. milleagst ue 20.3354, mill Sa eee eee Ss oe 
hon Tenders at {99 will S dae eee for was | ene exchanges are ve ille aget us | 4.8276 per mille aget te 
and above in full The av it g2°4 per cent ch ‘‘cheque" exch ¢ 
. aver . ° | ; ange 25 . ‘ 
{1 19s 10d. The following is — rate of discount was German short exchange : hes he St per mille agst us. 
, ng is a statement New York ge .. 20m 463pf, or 23 
|| fills outstanding, exclusive of those i ent of the Treasury) « ork exchange pf, or 24 for us. 
| " | nal cle ose issued privately :— 7 | Cable transfers’ ......$4.874, or 13 
| PPR pare - -$4.874, or 23 per mille for 
Aver ——$—$_$___—_ Pp us. 
Date. Amount | Ra — 
| . | teof Durati Date of | 
| : on 
Discou ‘| Maturi 
| oa nt. aturity. | THE ST 
1908. £ Trre —_— OCK MARKETS. 
|| July ll....eeee 2590,000' 119 9 6 Stock ExcHance SettTiinc D 
Oct. 26 seeeeees 3,000,000 116 6 3 months Jan. J1, 1909 | - CONTINUATION. : AYS. 
~~ eens a 00 214 6 a a 7 1909 | a i! 24. prameme Seas 
Nov. ll....- oes 500,000 2 1 ths Jan. 27, 1909 | netal, December 28. : al, December 30. 
Aug. liccveees 2500000 2 4 7 : months Feb. 16, 1909 | The stock market Consols, January 6. 
I] Sept. 21........ 2,500,000 117 months Feb. 17, 1909 | spirit, ; arkets gave themselves over to tl ’ 
|| Dec. 14...c.00- 2,500,000 | 1 S| eee eee ee ee ae very ees ee I » ee Say 
|| Dec, 21...+. ... 2,500,000 | 1 os - 6 monthr June 19, 1909 | market or the movement of pri on has been paid to the 
| ee 0 6 months June 28, 19¢9 | and there a little more Jife ha a during the week. Here 
} Total sevees 20,500,000 entirely to special and pres “ een displayed, but this is due 
: — were _ . ra ; ’ ssing Causes 
| The London and South-Western Bank | interest in business. Most of s, and not to any real 
branch at No. 164 High street, S ank has opened a sub- | with an eye t Most of the transactions are undertaker 
| Benhilton (Sutton) Branch : tase ae known as the Christmas. vi the settlement, which commences aken 
recently ? : oe anch has also be ae he most activ eS alter 
| y at Westcliff-on-Sea. on enenel| Ameddhans valine ction od department has been that of 
‘ a yes ere prices moved ot ; 
LONDON COURSE OF E wards in res d upwards or dow 
WL x : sponse to the moveme amy n- 
! oe CHANGE. | hindi tie eae ee in Wall Street. On 
; | < 4 S were genera 4 . 
On Ratan bes Price Negotiated on ‘Change. occurred in Americans in the etait A sharp rally 
, : Dec. 17. ae | sympathised in the upward move. Kaff ao Canadians also 
ig Cpeetuanegneniencnens Cheques 25 12) 25 1 " | British Government S “it ates, tao, were checrtes. 
cain pindauiehiiniaaae 15 25 12 : ecurities.—In the li a4: 
geen sereio>enawrsestensbens 3months 25 at 25 33% 4 2 15 | Funds, the only ~ , -—In the list of British 
jikeavasdeaeedeteT a 3°25 30 25 35 | ’ ily securities which have dis ; st 
ET cecena ee cghemes 2 “HE Bly 2 “he 32 | have been India Threes and ee ae eae ee 
Berlin. ssessscseseseseeseseess —— ee aa 12 3 12 18| The reason for the recovery is he and a-Half per Cents. 
|| Prankiore <12.00200000000000000 = 1% 6 90 of | oo 4 20 68 political scares, and revolt h vious enough. Famines 
await, ws 20 20 €4 20 68 S, and rev olt have had ‘ : S, 
[ne NE: saensecnsess - | 96 See Rene | the price of Indian securities ao their share in lowering 
j TP. ncecerereeeeeeessses - 4 . - 7, y ~+y $ = 
coo Aeecinaslahee. : 8 Se 5 25 40 | the depression in trade ie sali as still with us, but 
| enna Naples, &c. ........0es. " 24g 243 24 a | senna nor a great an Slee Now cneanedl ge Bodine Rg om 
BR, NAPIOS, MC,  -seeeeee cove ' ed, < > “ > gg kee + € é itiv : 
| Madrid, Barcelona, €c. "........ . 25 = 25 70, 2 45) 2 488 | eee agp nepennens for India Craamaae has 
ena coer nar eereaenesens ‘ “1 ‘ z - ate a ‘reace j ‘ . alts 
Awitverland ........  ....-.+-+- a 5 428 42% 4242 “alt | sequence re h:; a nee in exports from Indi cio 
25 367 25 41+ ' 25 364 25 alt she , there has been some buying of these ot gpd 
FOREIGN the quotations are i hig oy, securities, and 
hae GN RATES OF EXCHANGE ON LONDON. | Consols have had slihiieie cae = wets on Sneeh 
| Latest Rates tt ab ae middle of the week a Seoner oan ee ao but towards the 
| Dates. Sau Usance. ‘Latest Rates iL | iy closes } higher than dost Weide. af a — the quota- 
i ze uX- st shows fa : * peat: O34: 2 rest of the 
oe —~ 4 ates. change. | — ows no change of note, prices remaining au oe 
|| Brussels... Jec.23 25:13 | Cheques Lisb a |—_—— | . ae 
| re Bhan ae Keg sc Side Me | Crone Paicms, — mt 
] Sumetrdemn.| — 73) 13.07-y | Chore. aly, -------- =~ Bae) "| peas | gas. | Mon. | T ‘Mov 
* ’ a Pessina vent “<" 317-1 ve eek. . .| Tues. Wed. : “ove- 
HT eeeaeses’**| —— 2 eee |S months ae. — 2S ae ee | Cons. 24% red. 192: #52 & 83h | 83 6 
Prakion || — 23a | IMontevidso..| — 21 au 90dys st | uar.29% lrish Lx ose bast yest fest dae t : 
f i= - i om r. \| ac3 63 a ef 2 4 5 ’ . > re 
Vienna ..... — 23 23:99 ” Calcutta . — 23 ain 90 dys st a _ 853 63 85y 6} 85; 63 857 6: ber 63 2 it 8 
|| StPetersbrg. — 22) 94°83 » _ |Bombay = [3te teleg’ph | 7 % Sth 9738 9728 9718 97238 9735 = 
New York 22 94°83 3 months|Hong Ko —_— 23 1/348) transfer | rans. Gov. 3% Stk) 97y 83 97} 8} 977 28 9735 s 
..| — 23 484% | 60d mg..|— 23 U8, Bank Stock........ ~t 8° 264 8 i 8} 973 8? 9% 4 . ie 
ays Shanghai ..  — 25 225 » | India 34% red. 193) %t 8 264 8 264 8 26) 8 164 8 e ; 
- : : | bode ted, 198 a3 6 ary $54 6 86 8 as 
OTHER EXCHANGE : | Met. Water Bd.3%E 924 3 92} 546 8 3 8 ; = |+ # 
4 a NGES. 4 t 3 92g 3 922 3) 923 a , 4 
SovurH AFRICA. ial “nia —— : 
Sight London on S.A. S.A. on L Foreign Government Securities.—1! el 
H] Seeee tees pene eadon o dic ; .A. on London. market for Foreig a ae . 1e feeling in the 
'| 30 days i3 %, dis.| Sight ....cee- Le dis. | If th reign bonds is worthy of the time of th 
| 60 oeeeccees » » | 30 days eosees 95% dis. | If there is no very gushi ispl wd thasen ede 
| ” Cee eee ee eene ee ae ; a gushing dis lay o a F 
=  eesccce at ng - 9 ete e eee e eee *s » » | abroad, there is certainly an ania pacific sentiments 
| rene . . 6" * . a. AUSL B 4 ,racni . 
[120 ,, ceceeeeeceee Sf =o wn teeceeeeeeee the mw | CORE feeling to bewilder the market so ete aed nae — 
AUSTRALIA Inter-bourse stocks are therefore aces en 
Lo 7 , . | improving tendency r et but firm, with ar 
| Buyin ndon on Australia. inal os g tendency. In view of the approach of tl with an 
8. Selling. : ia on London. oan, Kussian issues are bei : of the Russian 
| Celie... .. Par’ Buying. Selling. and with the support caakaaie steadily bought from Paris 
8} On Demand P Rs <7 GRO sccaene 10i | Fives advancing jt 7 — have improved, the Ww 
$74 30 a/s ee ar. | Fo On Demand.. 1003 Will be at oak “db 978 It is believed that the ae 
IS sewers os } 30 d/s . ne one ee ig terest of 4}. This is ee oe 
| , Px G/B .ccece on 60 aje cccee n= er on the credit of Russia and it aan a a 
i ‘ eecece z | issue be ire S lous th: 
|| cities aa current in the chief continental higher ee aeee — pe bonds will be ~ oo 
i— a » January 2oth. Japanese bc sa -y 
Bank Open in much request, but pr gt ga have also been 
Rate. Market. Bast Open Letters of allotment of the San inte i — ed very little. 
Paris %, ec. Market, | Saturday. Sj - os lo mine were posted | 
ow Nieto Jan. 23, 08] 23 Genoa % teat ag eg a a realising by stags inane t! = 
IDecceee 4d > NO) + seeeee an. 27, ‘08 = ; e quo ation ha e he pre- 
|| Hambarg’.. 4 June 18 08) 3i Geneva .... 34Mar.13 '08) S? | ment level. Turkish Uni $ now returned to the pre-allot- 
|| Frank Oe June 18 ’08} 34 St P b : -19, 08) 35 ; . . 7 nified are a harder mz 
ip = .. 4 June 18 08° 5 Meata rg Seely 9, 08} now i Wi of the Ottoman Parliament D re on the 
erdam . 3 June 5, 08} 2: | weee 44Sep. 24,03) 4 WES cer on the dispute b lend es Meee are 
i a ’ A ; , - . etwe r e r are 
I Fels « «+s 3 July 16, 08} 2 eos" Spun 2, 08) 4 Venezuelan Threes have ot rine yt and Venezuela, but 
Rome ...._ 4 May 7,'08} 32 Christiani -- 5h5une 5,08) 5 The tollowin s 
it BO svevss. OM a oe ristiania . 5 Aug. 8.'08} 5 ! g are the latest closin 
j) Torin «7° § Jana? 08] 3 (Oe Bh Oct. 24,08] S| tn tending stoskes— & prices, &c., of some of 
At other cent ; J | — Prices— Rise ™ avez 
a res the latest recorded quotations are :— Se eae = ae Todev, or Pelt Dec.9. Nov. 25. 
ew York (call %, ; — ein MiiDacce: Gc Som be 1A, .. U4 
| Ditto (ont (call money)... Dinan Milica % gulgsrian 6%, 1890... 020+ Cn eee = = 1024 xo: 
8)-. 3$t04 | Bombay, Bank min. co @ | Cee Seg st Jo 22 ‘so 
eevee ‘olomb’n Cp. Ext. 3% Bds.'26 be Row t Sel in 
s 45 ee 45 ec ce co es ah os ty 


ate bndeansh Siihg..5p 40% | Bening annatie~.---> © SRE 
SUBRarrnsno-onn-enaceentieendinebanntecnintieneien 
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Sgyptian 4% Unified Debt .... 1013 oo 802 ee oo 1012 oe idlg 
ow! 8 ere re °6 - 97 1 se S5i oe 955 
German Imperial 3%, 1891 . &4 - 64 ov ee so 0n ES op 
Greek Monopoly, 4% ..... ares 43h ° Elke - 49 «.. 49 
Hungarian 4% Gold 1 Rentes .. 93h ce Cee, se v6 -- 93 .. 93 
Italian 53 % Rentes ....... aa ae. ee eee oo + 4 +. 1053 .. 1033 
Jazarese 4% Sterling ........ Te ce 653 .«. + oo £55 oe S46 

0 44%, 1905 ..... cccccccce Sb co G5 ce H+ oe Wh oe i 
Mexican Oonv., 1899 .......e00. — TS —l ree COU 1624 
Peruvian Corp.,6% Debs. .... 8% .. 994 « + Be Whee 99 
Portuguese (New) .......ccee €0} - 60, .. + te S98 oe SF 
Russian Ser. I1., 9% .....s0008 84 a 85 a oo 84 4. 844 

Se SAGO x ce sectevecenses Sle os 97 oe + Se BE F 

Spanish 4% Sealed ............ 954 .. 954 nae wee OO ee Se 
Turkish 4% Unified .......... 922 oe oo + ae a Sls 
Uruguay, 4% eee 69} tw 694 1s 6s os ue WR oe Oe 
Venezuela 5%, Dip. Debt...... 46 oe 484 1. + Zoo h.. 478 


British Railways.—The Home Railway market has 
been a little more lively this week, but there has been little 
business to boast of. The most conspicuously firm stocks in 
the market have been those of the “oan alliance.” The 
amount of stock which is about the market is small, and any 
demand soon makes an impression on the price. This firm- 
ness has been in face of declining traffics, so that the market 
evidently anticipates benefit from the pooling of traftics. 
The Southern passenger traffics this week have shown disap- 
pointing declines, but the view is held that last year’s figures 
included a considerable share of the Christmas traffic, so that 
allowance must be made for the difference. The time is 
approaching when half-yearly dividends come up for discus: 
sion in the market. The prospects of a slightly higher rate is 
already being appreciated by investors, and purchases of 
cheap stocks are being made. Altogether the tone is firmer: 
and since last Friday quotations have advanced. 
































Subjoined ate the latest closing prices of the ; 
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. . . re 

portant issues as compared with last week's pric: 

| Closing Prices-— Rise Pre oP 

i Last \W eek To any or Fall } Ae 
Ce coeee &5 ve : 
Central London Ordinary .... €5 ve 65 ee 309 
Great Central Preferred ...... 21 oe  _——-* > : 
Great Hastern ........... ee hs we) ME xe 2 on 213 
Great Northern Deferred .. 435 1. 44% =. li , a 
Great Western..,........ ose 122 a 2: ra ee 1 ne 

| Lancaskire and Yorkshire .... 89 ee 90 aeiL .. Se 

| London, Brighton, éc A” oe a + BD ia aca °° aoe 

| London, Chatham, Arb. Pref... 66 ee 654 = . ae 
London end North-Western .. 131 om 1323 ne De 

London and South-Western .. 135 ‘ 12 —— a2 
Metropolitan Consolidated.... 555 ke 26 wa @ 7 
Metropolitan District ........ ae a (Ct i 1 
Midland Preferred ........ coee . i - ee & f 624 

Do Delerred ...cccccccceese ° BAS ln ee sae Be ri 

North British Ordinary........ Be ts 3) Risser had 3. ; 
North-Eastern—Conagols ...... BZth se 1274 ns . a .. 1283 

Ssuth-Eastern “ A" .....0.00. te) ewe. Bas 325 


American Railways.—A further reaction } taken 
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been heavy, | 
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heavy selli ng 


rumour that 
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before the T 
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f 
ing. Mr Carnegie’s claim that the steel beinaaies could now 


remain lower. 
York. A gen ral downward movement was experienced op || 


rican Rails since last Friday. The {all has not 
but considering that Wall Street was marked hi 
Tuesday the su rpri sing thing is that quotations 
On Monday there was a violent break in New 
of Hill and Harriman lines, started by the 
Mr Harriman had undergone an operation, 
urns out to be much exaggerated, but coming on 

this weakness the evidence of Mr Carnegit 
ariff Commission produced a heavy flow « 
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ies. The announcement that more gold ha 














} 
HOME RAILWAY TRAFFIC RETURNS. 
Div. Receipts for Week ¢ 
Revenue Ist Half, 1903 per Ended Dec. 19 Traffic (Cost = Aggregate Receipts this Ifalf-yea> Agvregate 
= Annum . £ = ‘ per Mile Qs 5 Tota Miles Open 
Be, 2 ot Jame of ilway. i yer - t 
Gross Work- Fixed =8 =e = ” Week. ek - * Passengers, &c. Goods, &e. this Half year. 
Re- ing Ex- Ch'rges <7 7 ben ile. s 
calpts, venses Es => 1908 1907 Mile 5 1908 1907. 1908. 1907 907. | 1908. 1908 
k z a 5 NNGLioH AND W BUSH. az z z z z z 
45,452, 41,135 380,683 3 3 Baker Street and Waterloo 78% 730 733,757 . oe ee ee 
976,330| $31,555 684,708' 74 Gh Barry ..........-c.cccceee -" 2 41 74,383 i . - rT 
64,384, 40,912 21,821 nil. nfl. Brecon and Mertt lyr Sibu 29 i) 4 32,774 10 16,463 16,382 42,62 | 
141593, 94,751 5& il. nil. Cambrian babes 1,:85 16 25,109 2 - es oe | 
173,387 93,861 31,02 3 Central London ¥ ae » 477 9251079 674,078 } 
88,883 55,492 31,7 ‘ . Charing X,Eustn.,& He Amp ss o< 3,630 049 474 392 702,768 .. } 
88,500 40,964 35,688 1% 14 City and South London .. : : 3,181, 3,334 43 $2 447,900 275 5 ° } 
241,426 135,828 105,387) 3 , Furne ss siavesess| ue 359 8,3. 344 40,330 45 84,545 102,125 152,194 | 
2111,171 1451637 792,354 nil. nil. Gre at Central. paednneee 15,859) 53,060 68,830 74,2( 113 129 60,227 2i4 593,450 583,34 313,640 i 
2705,505 1819,763 888,359 5 1 Great Eastern ea §2,200 100,800 105,30 4} 65,185 65 ‘1,629,100 1,641,900 1,191,70¢ 
»170 1976,273 772,710 4 4 Great Northern ~»- 40,020 68,9: 109 13 41,688 9 1,317,929 1,266,100 1,649,780 } 
46,476 23,286 23,150 nil. nil. Great Northern and City 429 533 770,253 
147,763 8 l 4 | 91. Gt. Northn. Pie. & Bromptu ie 616 56 752,049 74 : A : 
6445, 3809 7 34 Great Western ; isn 7,800 135,600 23 l 41,813 123 . 3,216,209 3,211,40 | 
295,337 3 1 Hall and Barnsley. . ‘ ll, 123 73,793 474 i 
2348,031 4 3 Lancashire and Y. rks shire 35,000 67,921 199,921 106,92 172 76,15 90 ’ 344, 212 1, 066, (445 i 
7407,695 5004,¢ 74 4} London & North-Western 94,000 167,90 1,000 283,000 133 159 66,118 1324 27,000 3,876,000 | 
2533,993 175 7 34 London & South Western 51 ; i. 81,90 79 49,714 135 56,000 702,600 
1509,341 6 2: Lon. Brighton & 8S. Coast 35,5 l 7; SLE 54,327 106 11 65,001 107 »95¢ ne 1142 
262,722 7 3 Lon., Tilbury, & Southend = 6,1 703. 8, 042 109 122 69,077 107 6,247 62,175 
56,527 87 7. 6 M ary port and Carlisle.... + 1,463) 2,027, 2181 49 4 21,700 143 . 
356,786 19 205,29 j Metropolitan .... pwsel mee 1,929, 17,079 16,729 218 210 183,769' 36 41,789 43,26 | 
247,899 154,829 143,538 nil. nil. Metroy. oo an District .... s : 10,010 ,993 417 271 303,620 134 a 
§932,345 3918,354 1480,764 53 4 Midland eer ae 09 227,000 157 17 §0,596 62; 8, 0) 
4858,295 |5294,470 903,453 7 44 North-Eastern ones »,947 182,242 102 113 47,931! 1272 ’ 4 
29,873, 249,697 82,664 54 34 ve London .. 14 8,341 66 > 242,444 «91 ‘ 110,416 90,157 
get YO 199077 2) Staffordshire—Rail. .833 16,554 81 & of 133,075 140,255 287,241 
487,83: 853,312 122,077 4 o4 \ Canal : ; 152) 1°74 12 14 } 15,003 84) : 36.3 
~~ 22,147 4 53 Rhondda & Swansea Bay 9 1,671! 2,349 2,224 75 63 40,298 134 “. 
167,395 108,780 32,145 7 7 Khymney 7,097 7,002 95 89 31,027 2054 oe 
; os # ‘ta + \s.-Bastern & Chat. Rail, 2 91,396 124 140. 64 1,862,840 1,825,900 553,707 
625,073 302,689 98,350 4, 4 af Vale.. 22,7 175 183 72,832 81 120,375 125,288 380,213 
So OTCH. : 
2182,380 1199,231 470,657 3 3 Caledonian* 78.517. 82 87 59,718 8§ ‘ 
879,906, 521,905 158,309 34 3) Glasgow & South- We astern* 29,70 63 72 34.085 $2 309,14 l 7 1,0 
252, 186 101,534 33 34 Great North of Scotland* 8, 25 26 21,403 61 
264,947 95,489; 12 | 14 |Highland* ................ 8507 18 16 14618 
2409,038 622,855 § nil. North British* .......... 89,453, 64 68 58,978 65 
IntsH. z 
72,353, 44,060 19,119 64 6 Belfastand County Down 1,454 1,008 462 326 30 «29 969 122 5 §9,254 21,604 
126,171; 83,989 49,514 nf nil. Dublin and 8.-Eastern.... 3,013 1,430 e443 rest 27, 30 12°294 124 oni 
470,511 | 285,986 98,569 6} 54 Great Northern ..... 9,216 19,330, 19,546 20,418 35, 37. 16,814 150%) 285,230 307,175 223,068 
634,900, 427,807 189,332 44 44 Great Southern & Western 10,904 13,577, 24,481 26.193 21 23 127 16. 885 
290,012) 185,416 122,905 33 3 Midland Great Western .. 4,585 8.146 12'731 12728 21 21 13,304 554 
* From Aug 1. a On Arbitration Preference Stoc k. 
——— alee tliat iaa diac scope Ee eee ea ee EL 
— — — . iainnainiiaaiadiamiaeiiaaneteeinseniinemenimciees ee 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 







































Receipts Total Receipts Receipts of eal ey Receipts. Total Receipts. | 
Name. sz — . celpts. Wome veceipts. Tota’! Receipts. een, eS celpts, 
— “i 1908. | 1907, 1908. | 1907. 1908. | 1907. ~ 1908. | 1907. Past 3908. | 1907. 1908. | 187. | 
InpiIaAN & CoLonia L.} £ £ £ £ ForsiGn. — Con z £ z £ AMERICAN, — Con £ £ I} 
Assam Bengal ... NOV. = 6,200 7,102, 121,733! 138,595 Cent’l. Argentine Dec. 12, 80,022, 79,504 2,065,737 1,984,847 Baltimore & Ohio Oct. — 1,318,997 1,5¢ £8,13 4 i] 
Benga! and N. W. 21,815 24,868 362.293 360,946 C.Urug. of M.Vid 12 11,186 226,438 222,986 Chesapeake & Ohio Oct 466,431 555,421 ltt : 
Bengal Nagpur it 34,133 34,800, 565,000 635,066 Cordoba & Rosar. 13 3,655 125,340 98,700 Chic. Mil. & 8. P. .. Oct a4 269, 36 1,178,187'4, | 
Bombay, B., &C.1. Dec. 12 26,890 29,000 486,266, 529,865 Cordoba Centra! 13, 3,455. 203,705 177,620 Denv.& RieGrande Dec. 7 76,780 79,66 
Do State Lines 12 39,000 34,733) 603,533 787,800 Costa Riva .. 2] 6,191 106,491 126,123 Erie .... ... Oet 988,847, 960,192 > | 
Burma .. Nov.2l 16,340 21,576! 366,49 355,513 } Cuban Central .. Dec. 12 4,738 108,844 108,014Great Nerthern .. Nov. 1,106,365 1,218,707 | 
Qanadian Northn. Doc. 14 46,140 38,140 1.031 377,260 Egyptian Deita.. Nov.10 8,617, 148.033, 160,181 Illinois Central.... Nov. | 996,524 1,062,605 4,788,° 
Canadian Pacific... Dec. 7 309,600 307,800 7,201,200 Entre Rios ...... Dec. 12 3,822 127,913 92,807 Louisvl. & Nashvle. Nev.28 216,912 251, 436 3,885.3 1] 
East Indian 12 103,400 111,933 2,423, 366 2,347,200 G. West. of Brazil 12 11/145 495,287 412.824 Missouri, Kansas. Oct. | 564,929 514/283 i| 
G. Trk. of Canada. 14 112,956 135,999 3,047,680 3,457,453 Inter. of Mexico 14 137,270 2,740,650 3,460,940 N. Y. Central and eno 60d 
Gt. Indian Penin. 12 91,713 97,187 1,469,477 1,627,514 Leopoldina .... Dec. 12 23,351 1,148,392 1,199,807, Hudson River .. Oct. 1,721,935 1,811,926 6,909.0" 
Indian Midland 12 13,495 16,864 275,435. 347,540 Mexican ....... 14 169,600/3,085,000 3,662,300 New Orleans, N.E. Nov. S 
Madras & Southn : Mexican Natnal. Nov.28 $327,615 392,107 1,100,486 1,269,1 28 Norfolk & West _.. Oct. 208,849 198,670 
Mahratta -+.+-+ Nov.28 43,926 37,476 814,048 77 0,319 Nitrate Rails.*. 39 -23,771; 24, 518 245,648 248'514 Northern Central, . Oct. 223,141 256,141 ¢ 
ae eee Bee eee 101,183 105,639 Ottoman ........ Dee.19 “5,370 “4.441, 179:530 190.887 North Pacific, .... Oct. 1,424,594 1,460,543 5 
uth Indian . Nov.14 23,590 15,465 468,649 343 4 333 San Paulo .. Nov.29 40,140 32,724 936,559 688,707 Pennsylvania...... Oct 794,248 1 008, ( 051 3, 
Southern Punjab. Dec. 12 4,675 9,038 96,675 166.215 Untd. of Havana Dec. 12 16,999 14,578 300,545 307,190 Philadel.& Reading Oct. 418,245 "460 675 1 
oasis. . West. of Havana 19 4/084 4°785. 147,918 132,088 Southern Pacific. Oct. 2,213,970 2,393,480 
Antofagasta(Chili) Southern Railway Nov 28 248,304 264,20 
and Bolivia .... Dec. 13. 22,209 21,750 1,150,376 952,353 AMERICAN. St. LouiskSanFran. (ct. 835,739 904, 
B.A. Gt Southern 13 85,006 87,703 1,776,189 1,679,574 Alabama Great Texas and Pacific. . Dec. 61,695 d 
B. Ayres Western 5 41,920 41,260 952,834 814,562 Southern...... Nov.28 21,125 23,969 298,778 348,307 Union Pacific .... Oct. _ 1,535,161 1,56 
B. A. & Pacific ... 2 72,392 65,801 1,656,800 1,356,689 Atchison Topeka et 1,651,124 1,71 3,491 6,125 "403 6,515,604 Wabash .......... Dec, 7 96,912 r 
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December 26, 1908. ] 


= 
ll¢o further realisations. 
| interests were said to be raiding the short’s. Smelters and 
Amalgamated Copper have again declined. New York 
Central were conspicuously strong on the announcement that 
the resignation of the chairman meant the domination of the 
line by Harriman interests. Union Pacifics were weak, how- 
ever, on heavy selling. The statement is made that Mr 


t 





| for purchasing Wabash stock. 
| The following are the latest closing prices, &c., of the most 
prominent issues :— 


| Harriman sold $5,000,000 of common stock to provide cash 


“ Making-up 


| Closing Prices--, Rise Prices 
Last Week, To-day or Fail Dee.9. Nov 25. 
| Ascbison Com, ......eesseeeeee 982 993 .. 1p .. 1003 1004 
\| Baltimore and Ohio .....esee0 UN2R .. M2 «2... .. w. Mg... Ny 
OT PD DOME: asssdaseceexcentenas Se reece rr 
| Chesapeake and Ohio.........- STR les Ge «+ Bie & 494 
Unieago, M11.,&8t. Paul, Stk, 1528 .. Idle .. — } 155 .. Eee 
1) Denver ® iio Grande Ord, Sha, 363 ‘ 583 ww + 2 384 .. 34 
Do 5%, Non-cum, Pref. ..... “ 83 ; 84 eo i we ee ew ae 
| Brie Railroad Com. Stock .... a) - ee ME we Fue Bee 
| Do Ist Pref. .....cce+e ercece 49 ee 498 .. + 4 Si ue WG 
Se Ob8 Fuel... .occcacccecces ° 39h le . eee: ee 
Great Northern Pref. .......... 148 + ee os * Ou 143 
Liftinois Centra! Shares ........ 150 oo 149 ..— § Si .. 16i 
Louisville and Nashville ..... Se xe | OEE cu +s 1252 .. 123 
|} Missouri, Kansas, and Texas... 594 od 44 + 4 394 362 
| New York Central a: 124 + 13 1204 .. 1204 
New York, Ontario, & Western . = 417 + le 474 44, 
Norfolk and Western Common 85% “ 87 ~%t B.. SS uc & 
b BO PRC. occ cccccscveveeseese 87 oe 87 ‘+ 66. bade! ee oe 
Northern Pacific ........+ese0. eee aa | Wares: oe os De ee 
Pennsylvania R.R. $50 Shares a. a 664 «6 + §.- G6} €6} 
SE 0:6. «ses usenion pmaeiee 71i Te) ‘dbves lee oe See Oe 
S OG THEME OO. « ccccsvcvacece 254 “¢ 24 + * 2% .. 232 
|} Southern Ordinary .......-eee- mee és 24 «7. + 264 25% 
i! Do Non-cum. Pref........<. . 6u ee GOs 1. + «1 Gaur @ 
| Southern Pacific ......sseeeee. ix .. 120}x — #§ .. 1339 .. 1253 
|| Naion Pacific Shares.......... 185} © «8B ene 4. 1874 .. (834 
U. 8. Steel Corporation. ...... S4ix .. 54ex ae a. S6Q .. 58 
Pk MNO isn sdeasvcocuds 1133 1144 4 } ll5q .. 116 
|| WabashPref. Stock .......... 18 ee 52 _+ 4 453 .. 365 


Colonial and Foreign Railways. —Interesi in Canadian 
| Railways has been very slight. Canadian Pacifics weakened 
| on Monday, but there was a slight recovery on Tuesday. On 
| Wednesday Canadians started firm at 180} and spurted 
| on a few purchases to 181},ariseof1. Trunks, however, have 
| been favoured, and the quotations leave off higher all round. 
| The Foreign Railway sections have not been conspicuously 
| active. Argentines have moved irregularly, but the changes 
are few and unimportant. Mexicans have again been bought 
|| by bears, and quotations of the Preference issues have 
gained a point. San Paulo Ordinary lost 2 of last week’s 
advance. 

The tollowing shows the net movement on the week in 
| some of the principal issues :— “ Making-ap” 





| -—-Closing Prices—~ Rise Prices. _ 
Last Week. To-day orFall, Dec. 9. Nov. 25. 
|| Antofagasta(Chilij&Bolivia(def) 13° .. 133) .. + 4+ 1334... 133 
i Buenos Ayres and Pacific Ord. 110 « Sa o + 2 et eeh ce cee 
Buenos Ayres Great Southern 1244 .. 1244 1... .. oe 123% . 12% 
|} Canadian Pacific ...........6.6 180 .. 1214 o >. 2 oe Deo ee 
|} Central Argentine ............ 104 ee ae «4 & .. 104 . 1034 
|} Grand Trunk of Canada Ord... 19% oe ee ae Se 
|| DoFirst Preference ........ 1005 .. 02h «2. + % «2 104 .. 104 
!} DoSecond Preference ...... 89h oe 924 «we + 3 oe 93h... 91 
Do Third Preference..... ose 494 ww 5032 + 1h.. 523 539 
Guayaquil and Quito....... aa ee CO emcee ee ee 
| Mexican Railway, Ordinary .. 264 .. 27 ot S8.s Bos @ 
‘| Do First Preference ........ lll} .. 213 cot Kean TB, oo 1S 
| _DoSecond Preference...... 54 .. 55 . + 1 we 52h... 523 
FE aicaecinsundéegent ie ia eee ee 
Ben Paulo ...... ea 207 . ae Ca ee 


|| United Railways of Havana .. 92 ‘zs 92 jeu ee oe See 914 


Miscellaneous.—Trading in the Miscellaneous markets 
has been very restricted, and interest has been mainly con- 
fined to one or two specialities. The Humber report, which 
was issued on Tuesday, disclosed a serious state of affairs, 


report was also accompanied by resolutions for reconstruc 
tion. These proposals are discussed elsewhere, but the effect 
on the market was to send the quotations of the Preference 
and Ordinary stocks down sharply. Bank and 
have weakened, but the passing of the Port of London Dock 


Bill has led to a further advance in Surrey Commercial and | 


Millwall Dock issues. Electric Lighting shares have again 
moved up, Metropolitan Electric Supply and Charing Cross, 
W est End being favoured. Among Land _ Investment 
descriptions Hudson’s Bay have weakened. Iron and Steel 
Shares show little movement. Anglo “A” in the Telegraph 
Section recovered some of its loss on Monday, but the move- 
ment on Tuesday was downward. Other Telegraph issues 
have steadied. 


The following are the prices and variations of the mors 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise ; 
Last To- or 
Allsopp Ord, ...... 80, Sue 
uglo-AmericanTel 524... my 
rmatrongs cress 28h. at. t A aoe 
ramntlec.Tractn. lte.. lg,.. -. Lon. & West. Bank 538 «. 93, -.— 3 
sanner Mond Go 4¥.. 4t%.. .. Lon.Genl. Omnibus 354 .. 35h -- -» 
unard and P.) .. Bix . Bix... mee o>. «+ 5S33.. Se ee dy 
ing § Steamship.. 12g .. 123 .. .. | Meptn.Eiec. Supply 5¢ -- S¢ ---- da 
ae Lins Cotton lyse. Iyke. o | P. and O. Deferred..2]49 ..214% -. -- 
Dinner eee tees 100 ..100 .. .. |Vick'rsSns&M'xm 1)}.. 2 ..+ th 
rrod’e wrasse 555. .355 -. |Spiersand Pond .. gh-- a+ + 


Closing Prices. Rise 
Last To- or 
Week, day. Fall. 
Hudson's Bay...... = < DB um 


EdpO0e 2c cccccccece Ree BF oo 
Lon. & County Bank 94... 94 


On Tuesday, however, banking | 


the result of the year’s trading being a loss of £23,000. The | 


Breweries | 


THE ECONOMIST. 


Mines.—A 
Kaffir market, | 
the clearing up 
participated in 
has been 
more business 
on a cable tro: 
at the meetir 


at A.© il t 


for distribution. 


fhe price improved on Monday, but profit-taking set 


the quotation, 


Khodesians were 


Africans again 
were no sooner 
shares have ten 
Wednesday in 
amalvyamation 


some 


Line ¢t 


ded downward 


1253 


fair amount of business has taken place in the 


mostly in connection with 
year options. Paris has 
the demand for a few Kaffirs, and there 
speculative dealing in 
after the holidays. Wi: 


1 


been 


t ta end of tae 


rit this ha 





huters were strong 


} 


; ; Ls } +} } — - h- 
1 Johannesburg that the chairman had stated 
or ti 


hat next year there would be profits available 
Diame nd Snare show little impr vement. 
back 

4 


market thereafter remains d dull. 


and the 


more or less a neglected section. West 
} we licr + ’ ‘ } . 
showed a disposition to pick up, but prices 
advanced than profit-ta zy ensued. Copper 


s. The Kaffir market closed on 
a most cheerful mood. The Crown Deey 
scheme made prices harder, and a further 


advance was recorded all round 
SouTH AFHICAN, 
Closing Prices.Rise Closing Prices. Risé 
TRANSVAAL Last To- or Last To- or 
GoLp MINEs, Week day. Fall. Week day. Fall. 
IR cc inancesen tne 3h... 32 ..+ 3 Deer Levens (Con.) 
AuroraWest United Langlaagte Deep .. 2} .. 23. . 
Bantjes Consolidtd. 144 lit ModdertonteinDeep 14... 14 e« 
Boksburg.......... 3 43-2 «- Nourse Mines...... a « @ 
Ms Kacneds 22 Zn fs Rand Mines ...... T?¢ 7 + ty 
City and Suburban lif... 14% Rand Mines Deep.. ‘ 
Consold.Langlaagte l¢y.. Ins..4 Robinson Central... 58 .. t+ ..+ 
Consoid. Main Reef d..  ta-- Do Deep (New) .. 4@.. 4%... . 
Crown Reef........ 82... + § Roodepoort Central #44 .. t.- 
Durban Roodepoort 14 .. lé Rees TOG. cccccess se 4H ce 
East Rand Prop. .. 424.. 45 Simmer & Jack East yy...  ya-- 
Ferreira ...... Te wee ae Simmer Deep .... Ilyy-. If 
Geduld ....... coco On 2t4..+ ¢s South Nourse..... eo bee Bien 
Geidenhuis Estate 14 le Va De 5 cceccskca ie ta. ae de. wa 
Ginsberg .......... l; 1}%..+ ya Village Deep ...... 2yn.. Ze .. + oy 
Glencairn Main Kf. , . * Witwatersrand Dp. 4g .. 4c4..+ & 
Glynn’s Lydenburg 1;¢8.. Il¢x.. .. 
Goch (New)........ 15. . Lanp, Diamonp, &c, 
Heriot (New) ...... Si .. 3 
ee lz .. 13.. .. Anglo-French Exp. 1 1 A, 
ee J Ps Central Mining and 
Kleinfontein (New) 2%). Zt... Investment ...... Pe ee 
GSD ccccccees © 4 2. Shyee+ gy Cons. Gold Fields... 4}4.. 4:/..4+ & 
Lancaster ........ ye hee Do 54% Ist Deb.104q ..105 ..+ ? 
Lancaster West.... Le th. De Beers Def...... 102 .. Mfy.. + ¥5 
LanglaagteEstate.. 2+%.. 2}w PO EEE 134 .. 13g ..% 8 
Langlaagte Block B ¢¥.. ee Do 5% Deb. ....1044 ..144 ..— 4 
Luipard’ Viei lg. J - Do 44% Exp. Deb. 92 .. 91 ..—l 
May Consolidated... 14 .. 14 -- | Exploration ...... ig fi: e uke 
Meyerand Charlton 2}? 24 - fy, Gen.Mng.& Finance 143.. 14%... .. 
Modderfoniein 1l .. lg ..+ § | Goerz(A.)&Co..... lg .. 149..+ & 
Do Extension.... 14 .. 14§..+ #¢y Henderson'sTrnsvl. b.0 Beot 
OS ae ¢, ae «e. | ev ee etnenese Deus. Oe ee ee 
North Randfontein 2g .. i¢% 4. Jagersfontein (Def. 3¢8.. 34 ..+ 
Porges-Randiontein 2} 2ss..-—— gy JohnnsbrgCons.In, 14 .. lgh-.t os 
Primrose (New}.... 22 2yx-0+ fe Do Eatate......<- Seo @ es 
Princess Estate.... lyy.. lis. Mozambique ...... ne te 
Randfontein lyst. i9f¢..+ dy New African ...... Ye. 3 
Rietfontein (New).. 2$.. 2g... .- New Vaal River 
| RobinsonDeVilliers 10 .. 10 Diamond ........ lf. 1. & 
Do Randfontein.. 124 .. l¢k..— OceanaConsolidted. fy : ro] 
| Roodepoort United 2 2es..+ ¢s Premier(Transvaal) 
| Salisbury .......... 13 Ab cc Deferred ........ 8t4.. 8ik.. «. 
| ROB  occcccccece ° ne ae 8. A. Goid Trust .. Sg.. 34 ..+ & 
| Simmer&Jack Prop. 2s,.. 2¢m.. -- Transvaal CoalTrst 1t4.. 1g ..+ 
| Transvaal Gold.... 2g... 2g... -. | Transvaal Consolid. 2} .. 2th..— 
| PEED cacance “2s %.. «- | Trans. Est.& Devt 43... A49.. ce 
go) err 4. 48 
Village Main Reef 34... 4 ..+ & RHODESIA. 
Vogelstruis ....... ~ Bike es 
West Rand....... oe ‘z.. .. Bechuanaland Bean ee ee 
Wolhuter Gold .... 344.. 3¢a..+ ¢ BritishS.A.Chartd. jx.. ?y.. -- 
Worcester ....... os lg ..+ ts Do 5% Mort. Deb. 99 ..100 ..+1 


Deep LEVELS. 


Crown Deep ...... 
Durban Roodepoort 
| Ferreira Deep .... 
Geidenhuis Deep .. 
| Glen Deep ........ 
| Jumpers Deep 

|} Jupiter ........... ° 
Knight's Central .. 
| Knight’s Deep 

} 

| 

} 


Closing Prices. Rise 


Chicago-Gaika .... g-. }..—-% 
t.-- 


Eldorado Banket.. 3%4.. 3 és 

Globe & Phoenix .. 14.. 1 ..— & 

Lomuagunda Devt... 44.. 2..+ & 
143 .. 143... MashonalandAgney 4! Bee a 
Zine. 2h... «. | Matabele Reefs.... free = fee ty 
5 .. 5 ..+ 4  RhodesiaCopper.. f%-- fe. - 
OF nc) Ges \.« Do Expl. & Devt. 1gy-- 14 ..— ts 
1g ee 3..+ dy Do Banket ..... o Rgg.e M.. 
lg. ley-- Selukwe Gold...... fe-- y-- 


l¢y.. Ley-- * Tanganyika Cons.. 34%.. 345..— 
14... 1s}..+ 4 Willoughby Cons... F 


2 2 fa-- ja-e ee 
3¢4.. 32 ..+ ¢; Zambesiakxploring Ig;.. 1y3.-.+ * 


CoPpPER AND MISCELLANEOUS. 


Closing Prices. Rise 


Last To- or Last To- or 
Week, day. Fall. Week. day. Fall. 
Anaconda.......-.. 93... 94 ..+ & Mysore (10s) ...... ice Gio a 
|; Broken Hill Prop... 2 .. 2 .. Nymagee Copper... @ - #&-- 
| Camp Bird ........ ¢g.. df... .. Nundydroog ...... Igy.. Layee - 
| Cape Copper ...... 7h .. Tg ..— & | Ooregum .......... ‘3.. ott 
Champion Reef.... h-- _-- -- Deo Pref. .....c0e le.- lya.. ‘ 
| Esperanza .......- 3ea-. 3% ..+ gy| Orsk Goldfields....  te-- oth. -- 
Great Cobar ...... 4c5.. 4 ..— gy Rio Tinto.......... 72g .. 73g --+ 3 
Mason & Barry (£1) 24 .. 2% .. Siberian Prop. .... 1g .. 1g... .«- 
Mexico Mines of | @passky Copper.... 2¢.. 2 ..—4& 
El O70 ...ccseese Sdn. Sok. . + | Tharsis ......----+ 
Mount Lyell (£3) .. 14%.. 143.. .. | TroitzkGoldfields.. g.- 3. -- 
32... 32 ..+ & | Waihi ........-.- Bue &. 


Mount Morgan .... 


Associated Gold.... 
AssociatedN.Blocks 
Gld. Horseshoe Est. 
| Great Boulder Prop. 
Great Boulder Per. 

Great Fingal] Cons. 
Ivanhoe Gold Corp 


Closing Prices. Rise 


West AUSTRALIAN. 


Closing Prices. Rise 


Last ‘To- or Last To- ofr 
Week. day. Fall. x ; — rw ne 
1fy.. Teese «- algurii .....+++++ Bes —_— 
a. ~~ - ain View Consols le .13 .+ @ 
6... 62 ..— ¢ Lond. &W.A.Expin. 7.- sa -- -- 
lg.» Ayg-- -- |Oroya Brownhili .. 1 .. #§..—% 
rs 43..+ dy! Sons of Gwalia .... t «+ ly..+ & 
mi. Gs }South Kalgurli.... ¢8-. ti. -. 


Sus-. Sie-.— 2 | 


ST i_!_ii—<£=j==—_—_———————— 
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West AFRICAN. 


Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... 2.. y..+ gy Fanti Consolid..... AR : 


Py RL. «6B et Hy 
Abosso ...... occ. Mg... 16°22” .2*| GoldCoast Amaigd. 2%.. 23 ..+ 4 
Akrokerri (Ashanti) =. ¢:..— 4 Taquah Mining and 
Ashanti Goldfields 4%.. 4%.. .. Exploration .... 2¢%.. 2}#.. .. 
British Gold Coast jy... A%..+ dh Waesau....... mate (Bae Guts 


Broomaasie.....000 see mee oe 








_DIVIDEND ANNOUNCEMENTS. 





Dividend % per) <2 Corres- | 
Annum. S=. pond’ng | 
Company. Period. To —— ———| tz § | Period | 
‘ > LA Last 
Interim Final.| QS Year. 
BE TOES o.i.0n. es cess Half year) Dec. 31 0 Is p.s. oe 23 7.8. 
Bargang Tea Co........ Half year a 6 it ‘i 6 | 
British Steamship In- | 
vestment Trust, Def. Half year i 4 Ks - q | 
Broken Hill South Silver 
NOE 8; icacsces: - ‘a - 23 ps oe 2s p.s. 
a rr Half year Jan. 10 oe 8s p.s. lls p.s. 
Chicago Junction Rail- 
ways and Union | 
Stock Yards Co. ..... Quarter Dec. 31 es 8 oe 
Cobalt Central Mines Co ss és - 2% os os 
Crossley (John)andSons) Year | Dec. 5 o. és 24 63 
East Rand Proprietary 
i Ee Half year Dec. 31 oe 4s p.s. 3s6dp.s. | 
El Oro Mining and Rail | 
MINE 5 acesvesay es Half year) Dec. 31 ‘ie is 6dp.s 1s 6dp.s. | 
Ghoir Allie Tea Co . Half year és 2) om 10 | 
Ginsberg Gold Mining 
Ss eke san chose eshens se 4s p.s. es ee | 
Glencairn Main Reef ails a he ls6dp.s. = Is p.s. | 
Great Boulder Persever- | 
ance Gold Mining 
Sith .ctpecavace son 6d p.s. ee oe 
Ivanhoe Gold Corpora- 
ere Quarter $4 5s p.s. a oe 53 pS. 
Langlaagte kstate and 
Gold Mining Co......Half year’ Dec. 31 2s p.s. oie 2s y.s. | 
Louisville and Nashville , 
Te Half yeaa ian é“e 5 es 6 
Mexico Mines of Ei Oro ve — - 5s p.s. oe 
Moabund Tea Co. . Half year wis 6 7 6 
Mount Morgan (Queens 
land) ..... Sle Quarter - _ ls p.s. is 3dp.s. | 
New Kleinfontein Co. ... Half year “ “ 2s p.s. - 2s p.s. 


New Primrose Gold Min 


ENS inci uekenarks Half year’ Dec. 31 ‘ 6s p.5. es 4s p.s. 
New Kietfontein Estate Half year Dec. 31 3s p.s. 3s p.s 
North Randfontein Gold 

Mining Co. aac Year Dec. 31 ee > 2s p.s. | 28 p.s 
Porges Randfonteir 

Gold Mining Co.... Year Dec. 31 oe on 2s p.s., 28 p.s. 
RagallaTea Estates ....| Year Dec. 31 és e» 4 - | 
Rajmai Tea Co. . ...... Half yea 53s 10 - se 10 | 
Rhenosterfontein Pro 

specting Syndicate.... “ + os 2s p.s. os 
Romai Tea Co. ........ Ha‘f year - 5 ee 5 | 
Royal Brewery, Breaot 

DEE Sadbcccnkovastpney Half year) Dee. 31 24 o* - 8 





Potices and Re 
tice: ports. | 
—— | 
RAILWAY COMPANIES. 
COLOMBIAN NATIONAL RAILWAY.—The report to December 31, | 
1907, states that the direciors regret to have to report that the | 
completion of the railway has been hindered by the occurrence of | 
a series of heavy landslides, due to an unusually prolonged wet | 
season, and necessitating the rebuilding of the line in places several 
times over. There were also present the large accumulation ot | 
arrears of interest on the second mortgage debentures, wh'ch hada to 
be disposed of before the shareholders could hope to have profits | 
divisible among them. A proposal was made to capitalise this | 
sum, and after negotiation the Government of the Republic, as the 
largest shareholders of the company—namely, of 300,000 shares— 
agreed to the proposal, and to guarantee botn as to principal and 
interest a further sum of £450,000 in fourth mortgage debentures, 
and to hypothecate 4 per cent. of the customs revenue for the 
Service ot this issue. These debentures have accordingly been 
issued. | 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








THE ECONOMIST. 


| October 31, 


| should not exceed 16¢ 81 per ton. 
| menton the Theta reef, both on the mynpacht at Frankfort and 


| acquired by the company 


| holders will remember that it was a condition of the recon- 


| made whereby this right has been extended until July 6, 1909, In 
| consideration of an obligation undertaken by such subscribers to 


scien 
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[December 26, 1908. 
NATIONAL RAILWAYS OF MEXICO. —Notice is given y5 } Nios 
of London deposit receipts representing priority 5 per cent ‘toa 
first mortgage 7 per cent. bonds (assented), and conso); a ore 


| 
gage 4 per cent. bonds of Mexican Central Railway « eae } 
Limited, that the interest on the prior lien 44 per cent po 
sinking fund redeemable gold bonds of Ferrocarriles \ Fi sos 








; ° . ae iles | 
de Mexico represented by the deposit receipts will be paid and || 
| after the rst preximo at the offices of either of ‘the Londen tl 
depositories. 1] 
BANKING COMPANIES. 
BANK OF TORONTO.—-The profit and loss account fo: ear | 
ending November 30th shows net profits, after making a! nce 
for bad debts, &c., amounting to $582,156, which, with balance | 
brought forward of $150,708, gives $732,864 for app: ' 
Dividends absorb $400 000; pension tund, $10,000; depr: ati ow 
|} and bank premises, $95,813; leaving $227,050 to b rrried | 
| forward. 
CANADIAN BANK OF COMMERCE.— The accounts vear | 
ended November 30th last show thatthe balance at cre dit of profit 
and loss account brought forward was £138,886; net profits for th. 
year under review, a'ter providing for all bad and doubtful debts 
| amounted to £334,383—together £473,269. Dividends Nos, 84. 8- | 


| 86, and 87 at 8 per cent. per annum have been declared; there ha 


been written off bank premises £61,643, and transferred to pension | 
fund (annual contribution) £6,164. Subscriptions to Quebec | 
Battlefields and Fernie Fire Funds and other objects have absorbed | 
£2,465, and there ha: been transferred to rest account (205,479, | 


leaving to be carried forward £ 33,132. aN Sti Ds | 
MISCELLANEOUS COMPANIES. 
CARTAGENA (COLOMBIA) WATERWORKS.— The accounts for the | 


year ended April 30, 1908, to be submitted to the meeting to 


be held in London, show a credit balance of profit and loss 
account of /1,610 Having regard t» the proft earned from 
| May 1, 1907 (the date on which the works were taken over), t 


1903, the directors have decided to pay an interim | 
dividend of 24 per cent. in respect of the current year commencing | 
ay 1, 1908. 
~RAMOPHONE COMPANY.—The direc‘ors announce an interim 
dividend of 15 per cent. pr annum (9d per share), less income. || 
tax, on the crdinary shares for the past quarter, payable January 
15th. 

HUMPHREYS .—The directors recommend a dividend of 
cent. per annum (7s per share) on the ordinary shares and t1 per 
cent. per annum (5s 6d per share) on the preference shares tor the 
past half-year, both payable, less income-tax, on December 24tb, 
making 12 percent. and 9 per cent. for the year respectively. 

NEW LISBON BERLYN.—The report for the year ended June 30th 
last states that the ore reserves at the date of the last report stood || 
at 17,097 tons of rrdwtsore. Mr. Pearson was able to report that 
there were developed 46,766 tons of oxidised ore of an average |! 
assay value of 8.8 dwts, the cost of treating which he estimated | 
Tnere is further develop- 


4 per 
I 


also at Rotunda Creek adjoining, where further claims have been 
y. Nego iations are proceeding with the 
Government by which it 1s hoped that increased power will be 
available from utilising the waterfall at Lisbon-Berlyn. Share- | 


struction of the old company that at least 625,000 shares | 

in the new company should be taken up, the liquidator having the | 
right to call upon the new company up to July 6, 1905, for the | 
allotment of the balance of tne purchase price. This right he | 
trans erred tothe subscribers of the balance of the 625,000 not | 


taken up by the old shareholders. An arrangement has now been 


accept on or before that date an allotment of not less than 100,009 
shares, thus rendering £5,000 available at call. Provi-ion has also 
been made (if notice is given) that this right be further extended to | 
July 6, 1910, in consideration ot the obligation to accept on or 
betore that date an additional allotment of 100,000 shares 

W. HILL AND SON.—The board announce they are advised that, 
in order to comply with the provisions of the articles of associa 
tion, the consideration of a dividend on the pre'erence shares for 
the past half-year should be deferred until the books are made up 


— 


























Net 
Profit Appropriation. Corresponding 
Balance’ After =— ed : eee ea oe Period Last Year. || 
Company. Period from Pay- able for Dividend. Carried to 
Ending. aoe —- Distri- Ordi ; Prefe Heserve, | Balance Net Divi- || 
| ture "bution. ny —— Deprecia Forward Profit. deud. || 
eed ios | Interest Rate. |Amount Amount tion, &c. — 
BANKs., z aan z % z £ z : a & ‘~ 
Bank of Toronto .......... Nov. 30 30,14] 116,43] 146,572 10 80,00C es 21,162 45,41¢ oe | 
OrnEeR COMPANIES. } 
East India Distilleries and | 
Sugar Factories ........ Sept.30 2,84: 1013 12,98) ss “ 11,000 oe 1,981) 7,17C 
Humber, Limited veocecs| Aug. 31 7,86€ Dr.23v8: Dr.do2 6. i: <a as Dr.152¢| «. 
North-Eastern Breweries ....' Oct. 31 17,525. 55648 73,175 12 35,000 12,499 10,00: 17,664 +e 
New Zealand and River Plate 
Land Mortgage..........| Oct. 32 4.26 40,795 45,064 8 24,000 _ 16,000 5,064 36,950 7 
New Westminster Brewery .., Oct. 9 3,933 31,684 35,617 6} 13,000 12,000 7,134 3,483) 36,057 
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| December 26, 1908.] 


THE 





i ss 
lo December 31st and the audited accounts passed by the next 
ordinary general meeting. 


MINING COMPANIES 


JOHANNESBURG CONSOLIDATED INVESTMENT —The receipt 
announced of a cable trom Johannesburg stating that the fol- 
lowing dividends have been declared fo-, the half-year ending 
December 31, 1908, piyable to all shareholders registere 1 at that 
date :-—New Primro.e Gold Mining Company, 29 per cent. (4s per 
share), also a bonus of ro pec cent. (2s per shar-)} New Rtetfon- 
tein Estate Gold Mines, 15 per cent, (3% per share) ; Witwatersrand 
Gold Mining Company (Knight’s), 20 per cent. (4s per share). 
And the following dividends have been declared for the year ending 
| December 31, 1908, payable to all shareholders registered at that 


1S 


| date:-—Ginsberg Gold Mining Company, 20 per cent. (4s per 
share); New Unified Main Reef Gold Mining Company, 15 per 


cent. (33 per share); Glencairn Main Keef Gold Mining Company, 
| >} per ceat. (15 6d per share) 


KERR LAKE MINING.—The annual report for the year ending 
August 31, 1908, states: ‘‘ The company has during that period 
produced and shipped 1,473,712'07 ozs of silver. The price of 
silver during the year has fluctuated greatly. Last year we ob- 
tained an average of 673c per ounce for our silver, while this year 
we have been forced to sell it as low as 5t¢c. This condition 
cannot remain for any great length of time, as the metal is now 
far below the normal price. Under the existing conditions we 
| are producing only sufficient ore for our requirements, which are 
| our quarterly dividend of $90,000 and our working expens? and 


‘| outlay for additions and improvements, averaging about $15,000 


| per month. 


The marketing of our product has been a_ very 
serious matter, inasmuch as the smelting works were unwilling 
to buy the very rich ore which we produce, owing to the difficulty 


|| of getting a correct sample by the ordinary means common in the 


I > 4f 
1} £ 122,24 


| par 





purchase of silver ores. We attempted to cupel, or reduce the 
entire amount of our shipments by melting the ore down and 
taking the resulting silver, but the losses by and the cost of this 
method we found to be so great that we abandoned it. Jxperi- 
ments at the mine have been undertaken during the year by our 
engineer whereby a good deal of the metal is separated from the 
lore before it is shipped. In July, for instance, 1,0co lbs of 
| native silver were takea from the ore by the simple process of 
| crushing and screening. By carrying this method a little further 
we will be enabled to ship ore to the smelters which can be 
sampled with less difficulty and marketed, we believe, without 
the troubles which have been encountered during the past year 
The profit and loss account shows balance September 1, 1907, 
$208,633°98; profits for year ended August 31, 1908, per operat- 
ing and profit and loss account, folio 8, $484,535°96—$693,169'94; 
deduct dividends paid during year, $360,000 0o—$333,169°94; leav- 
ing $3,348,406°35."’ 

MEXICO MINES OF EL ORO.—The directors announce the de- 
claration of dividend (No. 2) of 5s per share, fres of income-tax 
Estimating the profit for the month of December at the same 
amount as that tor November, the total realised profit for the six 
months ending December 31, 1908, will be approximately £71,412. 
Adding to this the sum carried forward from June 30, 1908, 
£50,834, leaves a total profit at the disposal of the directors of 
Of this sum the present dividend wiil ab-orb £45,000 
Developments have made regular and satisfactory progress. The 
main shaft has been sunk to the seventh level, and is now being 

tinued down to the eighth level. 


MURCHISON ASSOCIATED GOLE MINES.—The report for the 
period from the incorporation of the company to June 30, 1908, 
stated that the operations with the diamond drill lent to the com- 
ny by the Government of Western Australia were carried out 
der the superintendence of the Government foreman. he work 
need on September 1, 1907, and finished on March 20, 
08. Assays of the lode formation and quartz passed through, 
trary to expectations, revealed nothing of practical value 
Having had considerable experience with the diamond drill, the 
|} Mine manager informed the directors that he did not consider 

boring with it was a conclusive or exhaustive test in ground where 
€ gold occurs in lenses at regular intervals as ia this property 





nn 
Mh 





l tors concur in this opinion. The upper levels of the pro 
perty have been further developed by driving, crosscutting, 1ioing, 
and sinking to the extent of 707 feet. The reports received from 
the mine manager state that the lode continues the full width of 


the drive, andthe face shows enc yuraying features 


PUSING LAMA TIN MINES —The report for the year ended 
| June 3oth last states that during the year under consideration the 
| total sales of tin ore, dressed ready tor the market, amounted to 
5.251 piculs, which realised on the spot a net amount of #£42,98 

| The production, therefore, has been approximately 491 tons of 


| Dlack ore, realising at the mine an average of {87 tos9gd per ton, 
| “S against an average of {110 I1s per ton during last year 
| After deducting the ordinary expenses of working the property and 
administration, both in the Federated Malay States and in London, 


le accounts siow a profit of £7,475; to this is to be added the 


£7,177 brought forward from last year and f{ 3,000 transferred from 
| reserve account, making a total of £17,652. After deduciing from 
| the latter amount £3,444 written oft property, machinery and other 
= nts, and £2,500 final dividend for last year, as voted at the 
| SeDeral meeting held November 7, 1907, and allowing £1,603 as 
pt n for income-tax, there remained for distribution in respect 
| o 
' 

| 


y 
> 
} 


‘the present financial year £10,104, from which an interim divi- 


_ 


ECONOMIST. 





1255 








general manager at the meeting held last year, in regard to the 
probable continuance of the lode deposit, had not been realised at 
June 30th this year, : 
PR —— oe GOLD FIELDS (IN LIQUIDATION) —MrF 
canine seca Leap jai announces that a first return of 

poe amounting to Is per share on the preference share capital 
of this company will be made by him on and after January : 


’ °9 
iquidator, 


1909, and that the company's books will be closed from 23rd to 


31st instant, both dates inclusive. 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated. 
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Tons . 
Crushed. Gold Recovered. 
eat aa 7 (Py 
MINE. ; Profit 
cs : (Vi 
Mill. 35 Mill Total. | Value. 
Ozs. Ozs Ozs £ aa 
COOP TG caccdcicnens 6,861) .. ee om 6,817. P) 19,069 |} 
Esperanza panmasia Eee 1 a4 ( V) 3195455 \P) 20,263 |} 
Golden Pole Gold Mines 239) a ee 181 ‘¥) 652 
New Ravenswood mnth. d 
ended Dec. 10) ..... 1.624 265 (V) £4,655 (V) £2,878 a ee 
Ouro Preto (Brazil) ... 5,500; .. an oa 2,020 (V 8,130 |} 
‘Tasmania Gold ...... 4,038 2,717 1,228 212 1,440 ne 
United Rhodesia........ 7,55, .. + 3.023 (V) 12,674 |} 
1 
—— — | 
i} 
| 
i} 
e ° | 
be Commercial Gimes. j 
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THE CORN TRADE. 


Mark Lane, Wednesday Morning. 


Appearances in agricultural districts continue all to be desired: 


and the uewly sown wheat makes the sime good progress 
as of lite, What little fresh business arises at present tends 


in most respects at an easy level. English wheat manilests 
no further weakness, but there are ready sellers at the recent 


t 
decline; whites, d 1 


Is to 


elivered up, ranging to 36s, and re 
juarter, 59; lbs. In the country, on 
reds, 338 6d to 34s Imported descriptions dull, and rates are 
maintained with some difficulty. No. 1 Northern Manitoba 4os 6d 
ex ship, 41s ex quay; No. 2 in similar positions, 39s 3d and 4os; 
No. 1 Durum, ex ship, now due, 373; 


358 per rail, average 


I Australian, ex store, 498 to 
;ts; Rosario Santa Fe, 39s 9d to 40s 6d, landed; South Russian, 


J 


X granary, 39s 6d to 41s 


' 
nm sample, e 3 


The flour market remains 

in adespondent state, but no selling pressure arises. Quotations 

are more inclined to give way a little than improve. Minneapolis 

first patents about 30s to 32s, landed, and on similz 
; 


Washburn 


terms 


Star 


ur 
5 superlative nominal at 30s; Pillsbury’s best, 31s; 
Kansas top patents 
continued scarcity, 


323, with forming an through 


ind held for 293 6d to 30s respecting tops 
Town household, No, 1, 28s 9d per sack, delivered to cash bakers 
Tradingin 


exception 


the wheat cargo market this week was carried on quietly, 
and prices opened with an easier tendency, but later more steadi- 
ness became discernible 

January-February, changed 


South Australian and or Victorian, 
hands at 35s 94; South Austr 


} 


December 15th-January, 36; and Rosafe, 62 Ibs, January-February, 


353. Parcels of No.1 Northern Manitoba, afloat,sold 383. Grind- 
ing barley steady, although in ample supply. Odessa, 20s 44d 


' ' 
ex ship; 203 91 ex warehouse. Persian, oa sample, 20s to 20s 


canal ‘ 
ex quay. English malting remains stationary. Fair to fine, 
338 t> 365; and choice types, 33s. Carzoes experienced but 
little attention, though prices were not appreciably alterea 


Black Sea, January, sold 21s 3d, and Kherson at Gib- 


Maize dull, with a further easy ten 


Odessa, ex ship, to arrive, 25s 91 to 26s, and Pilate, in similar 


position, to 263 6d. Odessa 263 6d to 27s, and sound Plate, 
273 9d, both landed. New mixed American, ju ue, 253 Od to2 

} 1 
ex ship. A slow [ 


2. of 


lemand prevailed for forward positions of this 
1 shghtly Bessarabian (half old) by 


prices ease 
lanuary 13th, sold 253 3d 


Parcels of La Plata, afloat, sold 25s 3d, 
and mixe? American, e 


January, 24s 6d. Qats fairly maiotained, 
Piate in particular, but trade continues véry slow. 3315 black 
South Russian, 148 6d upwards; and good white Libau 15s, both 
landed. Viate, 15s 3d, ex ship, 15s 74d, landed; and 40 Ibs 


rding to qt Wiieat cargoes to- 


Konigsberz, 16s to 18s, acc 


s€D tyr er ce "ae Sante her r ” Pe ing “10 : tt 

Hl tat 10 per cent. was paid un September 3, 1907, leaving £104 day quiet, but Plate rather firmer. lRosafe, 62 lbs, January 15th, 

|| 0 be carried forward. The d-crease in the profits tor the year | © Gee ote ite ile nented sente w.tead san0b= “hee 

| Under review has been brought about by the recent low prices | S0'@, 39° 9": 3 ADS, Expecter nae O load, 353 9 Soutn 
' . ' : v cq =] » ~ale Ss > 3 : ' rey 

| TUling for the metal and the fact that the hopes expressed by the Australian, January, 355 7 jd. Parcels Barusso, 624 Ibs, February- 

Sirsa ese nenoeteneneenelieneneaiapnenetehietasietataiecnanetaciiaininamtatnniaiaeiaiial 
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G.M.B. is quoted 49s tor prompt 
ton more for forward. Very little business is passing 1n 
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March, 34s 43d. 
January, sold, 263 44d. 
due, sold 20s 3d. Oats steadier. 
Danubian, January, 13s 74d 


Maize dull, unaltered. Bessarabia, half old, 
Barley quiet, unaltered. Odessa parcels 
Plate, January, sold, 1389 ‘ 


The following table estimates the home consumption of wheat, 
during the harvest year 1908-9, contrasted with 1907°5, 1905-7, 
and 1905-6 :— 


1908-1909. 1907-1908. 1906-1907. 1905-1906. 


ewts. ewts. ewts. cwts. 


Imports—Wheat (15 weeks to Dec, 12) 26,185,800, 27,405,109 26,179,000 27,571,400 


Flour ‘ o 3,909,600, 4,524,300 4,764,800, 4,793 900 

30,085,490 31,929,400 30,943,800 52,365,300 | 
Add week ending Dec. 19. — Wheat, 1,549,100 1,319,760, 1,933,800 1,7? 4,700 
ONE: cinstnes-crdeesesbatesesees 266,000 284,200 232,200 419,800 


Total imports sixteen weeks 31,930,500 33,533,300 33,109,800 54,559,800 
Less exports— Wheat 162,400 114,900 74,800 71,700 
PEGE, wntsvanetdendsdekwesens 25,600 16,50° 30,800 31,000 


Add to this the estimated sales of 
home-grown wheat ............. e+») 16,527,500) 12,799,165 


31,722,500 33,401,90C 33,004,200, 54,457,100 
13,187,100, 16,829,900 


Sixteen weeks’ home supplies .e-- 48,250,000 46,201,000 46,875,300, 51,287,000 
Average price of English wheat per s d s d s d s a 
eae bcetnd dv tedbos ‘sel a 8 34.9 26 3 28 4 
sass sinredvuaxdaavcutss 7 63 8 OF 6 OF 6 64 
bushels. bushels bushels bushels 

“ Visible supply” in U.S. centres,bush. 52,061,000 45,319,900 43,836,000 40,467.000 
Do. do. in ewts...| 26,997,000 24,278,000, 23,484,000, 21,679,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 19, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


QUANTITIES SoLp, AVERAGE PRICES. 


Wheat Barley. Oats. Wheat. | Barley. Oats. 


~ 
> Pine 


1908. qrs_ bsh grs bsh = qrs_ bsh s ad s 4d 8 
Dec, 19..| 97,185 116,882 2. 35,640 32 9 26 
12. .| 108.667 145,135 32,852 32 8 27 

5, .| 102,686 176,766 31,521 32 7 27 

Nov. 28..| 86,759 219,161 35,143 32 3 27 
2t..| 84,391 224,120 34,614 31 10 27 

14..; 84,869 215,675 27,835 31 2 <7 


OP save 57,590 $1,215 349 27 
I fat 68,977 31,528 % 3 | 24 
BE eacacces 76,265 30,779 6 234 | 24 
1904 ...... 33,336 28,916 5 30 3 | 24 
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THE IRON AND COAL TRADES. 


The pig-iron market experiencing the quietness that Is 
icidental to Christmas week, and only very few transactioi 
are likely to be recorded until after the holidays. On 1] sday 
Cleveland iron was easier, the for No. 3 G.M.Bb. talling 
back to 49s, with N 1 at 51s. On the same day stocks in 
Connal’s Stores stood at 121,397 tons of Cleveland pig-iron, 
being an increase over the stocks on the previous week of 9,469 
tons, and since the beginning of the month of 15,373 tons. 
Notwithstanding the increase 1 stocks, the Cleveland iron 
trade shows a steady valu The hematite trade the north- 
east coast has devel ia firmer tone, due, in the main, to 
second hands not having so much at their disposal, and makers 
display little enthusiasm to sell. The quotation for mixed 
numbers, early delivery, stands at s6s. To-day’s Glasgow 
Connal’s Stores to-day :—-In Glasgow: Scotch, 1,000 
122,107; Standard, nil; hematite, 
nil. Cleveland, 4ggs 1d-gg9s 012d cash, 49s 8'%d-g9s 8d three 
months; buyers, 498 o'sd cash, 495 3d one month, 495 8d three 
months ; 
months 


prices: 


tons; Middlesbro’, N 


sellers, 498 1d cash, 49s 4d one month, 49s 8%d three 
Market steady, small business. Turnover about 3,500 
tons. Market will close from mid-day, December 24th to Tues- 
day, December 2gth, and from December 31st to January sth. 
Our Middlesbro’ writing on December 22nd, 
Says Pig-iron: Business is quiet with the approach of the 
holidays. Prices are, however, fairly steady. No. 3 Cleveland 
npt delivery, and 3d to 6d per 


correspondent, 


hematite. Makers have some difficulty in getting delivery orders 
for iron sold, and are obliged to stock a portion of thei: 
output. East Coast mixed numbers are 56s. 
iron and steel: There is no changet 
£6; steel ship angles, /5 12s 6d; 


Manufactured 
report. Steel ship-plates, 
iron ship-plates, £6 7s 6d; 
iron ship angles, £7; iron bars, /7, all less 2%4 per cent. Steel 
rails, £5 tos net. Iron ore: Prices are, on the whole, well 
maintained, and a little business has been done. Best Bilbao 
Rubio iron ore (so per cent. iron), 16s; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), “A” 
grade Cleveland, 17s 
c.i.f., North-East Coast ports. 
Our Glasgow correspondent -s:—-Business for the last 
day or two on the pig-iron market has been active, but the 
general tone has been a little unsteady, though at bottom the 
feeling seemed distinctly favourable to a forward movement. 
On Monday the buying was regarded as of an _ influential 
strong and well supported ; 


grade hematite, 


1; “FF” grade basic, 17s 6d, 
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Deceml ; 
| December 26. 1908. | 
8) lO- t\ i iad forced cl ting nas fi se | 
t, however, creating any uneasiness. At the | 

quotati \ A sh, 49s I ¢ tn, 
I ths, i goa, hich o1 i t left ! 
lower tha f } S ~ tl there 

( Itside ng between « ~ rs i ' 

With i in b ines Nhas exter t - 

bra s wel ’ eI land foundry rts 
, a rye measur! f require ts for ‘th Mirst t! 

1 gor In 1} th tions producers have 

d have commanded, more mo QO | 

qualities were li by wat and ¢ 

level akers were closely following th ( 
erred t last week, t ily meeting buvers 

I ects the quantities booked. Local hoy ( 

relat advise the re t { several 
| shipment to be ade in the spring In vy 
| acy € re tiy cir Late il 1 that quar 
| has created no small amount of surprise, and « 

be watched a1 awaited with interest. Rum ur 1 ‘ \ 
last week-end some respectable lots of Cle, 





| German firms direct through Middlesbr 

tunately, there 10 sign that I 

been touched vpon there is 

ll hands, it is admitted tha : 

‘ 1d Tha fact ] Mat rial + } 

the ar, or rat fter the 

is s ehow fidently lool 

how it is going to arise, no one can even . 

makers state that shipbuilders are giving out n 

that they are t likely to do so until it is seen (w ‘ 
th of next month) whether the neg . re |i 


the proposed reduction 
ompany have closed down, as was 
r lack of ot ecdecill sien meals , 2 
r i¢ K t orders, and no arrangement Nn e | 
as to a re-start. All the other producers are goi! 
though are making an effort, they will have difficult 
the gates open till the advent of the New Year 1 
Malleable ironn 


ra “ertain ant Aw } 
are certain ft e prot nged. lakers state thas 


dated De mber 22r 1, 
t manufactured 


mome - ret rt 





cash at works. 7 an 
The val trace at Newcastle has experienced the usual before- 
if shipments during the past few davs, and the 
Best Northumberland steams are quoted at 
been so large as anticipated. Prices for large coal exhibit 


tos gd to 11s per ton, f.o.b. Bunker coals are steady in tone for || 
delivery on the spot, and gas coal is firm for best descriptions. || 
The demand for household coal is rather slow. (uotations: || 
Best steams, tos gd to 11s; steam smalls, 5s; best Northumber- 
land unscreened, 8s 6d to gs; gas coals, Durham, tos; coking 
easier tendency. Only a small quantity of coal has 


output is good. 


MAIS, Qs Tt 


In the South Wales coal market tonnage arrivals have 


+ 


cs 3d; cokrng smalls, 8s od to gs; bunkers, gs t 
hands during the past few days. The followin 
‘urrent quotations :—Best Cardiff 1: 
. 
5 


gs 6d: best foundry coke, 19s 6c 
1d Cardiff large steam, 132s 
steam, 13s to 13s 6d; drys, best, 14s 6d 9 


IIgs Ly i 
nary, 12s od to 13s; best Monmouthshire Black Vein, 135 34 


tO 13 
( 


ge steam, 14S 3d 
to I 


. ; rr yroe 
3s od; ordinary large} 
to 


1. Arve rdi- 


s 6d; Western Vallevs, 12s 6d to 138s; Easter Valleys, 
lasses, 11s od to 128; Eastern Valleys, other sorts, 1s 

1; best house coal, 17s 6d to 18s; other qualit 
to 10s 6d; No. 3 Rhondda, large, 17s 6d to 18s; through and |) 
hrough, 13s cd to 148; No. 3 smalls, gs 6d to 105; : 
Rhondda, large, 118 9d to 12s: through and through, 9s 
gs 6d; No. 2 smalls, 7s to 7s 6d; best washed nuts, 125 od t 
: nd washed nuts, 11s to 11s 6d; best washed 
11s 6d to 118; second washed peas, gs 6d to ros; best 
steams, 8s 3d to 8s 6d; second small steams, 7s to 75 © 


148 od } 


7 





beat | 


SOUTH WALES COAL COMBINE. 
Our Cardiff rrespondent wires that negotiations are in pl 
gress for the acquisition by the Cambrian Coll Trt 
large interest in the Albion Colliery Company. The Tr 
secured an option of purchase on holdings of all dire 
the company representing over £140,000 out of a tot 
and preference capital of £440,000, and the properties an 
counts of the company are now being inspected on Denan 
the Cambrian Trust. The Cambrian Trust Company recent) 
acquired a ntrolling interest in the Naval and 
companies, and if the present deal is carried throug 
Thomas, M.P., who is managing director of the Caml 
pany, and chairman of the Naval and Glamorgan compauit” 
will become chairman and managing director of the Albion 
Company. The present output of the Albion Colliery } 
million tons per annum, and the combined outputs of me 


| 

aa cone Ther has this || 
collieries exceed 3} million tons. Mr D. A. Thomas 44: any. |i 
mpany. | 





week been elected a director of the Taff Vale Railway ©o™} 
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7 S 4 f = — — a rents 4 
THE WOOL TRADE. were again put back to those cur 
ilies -_ t t t h t ( S. With 
r XT ‘ 1 . . . i 1.1 ¢ 
1 t ~ }¢ RR LEADING CLI OMPA tt) VV ; \ ena ¢ une s l . es 4 + ule '. ir avie .O 
; YEA ) t h j 1 ¢}, 
i LIX tt er ve tions « t trade and the 
| 2 - Ry I ‘ ' 
. ' are ; { l es gu f hole ot the 
it } ourse ol prices | Ot DUT Qive Salisiac- da { t Britain 
wers, fe yme really wood fis s have } , ' : : : 
. : ~ eggs ey , a sing! x tr om ylendidlyv. 
nat hanks to. the combined comp tion ¢ } ‘ 1 \f : 
mat : 7 : : : Oit s t \iessrs H. 
; th rad t < f hy > +} @ 
f ¢ j i trad it : i u . he I i if I Sy va ty ‘ + n ' de , d f yr a ' 
1, but the activity of the Continent nd th hon ' ne to th ‘ ; ) 6 aleuee 
‘ was such that the hgures made refie lit upon | jn me déantt ial 
owers and the high-class character of many clips.| 1¢ 4] yurchas ( Gert veie 
\ustralia 1s to-day turning out splendid staple, 1d ; ay ne ; so: Sei 
art t] is ( cl { racteristte present th: 1 P 4 : +3 ‘ 
. I i ) i eit ) G 
‘ ' +1 q ‘ 
ay urers ade re In the able below |] ha e con- lye abl — , e re ’ true ' 
, ° ’ 
Ste ie prices for leading New South Wal clips tandir each count Levens 
1 . oe , : e , =” 
| been made at the recent set s, and also at A Howeve that « t, so 
tl vonding series a year QO, allie Vie of the ) ollo Yt ble I} FO! ‘ he ) 
eat fall lues which has taken pl this vear t! { rh 
p j ( é ca ) Sil ( ail ! . 
f ll the 1 interestins a ade to the thre anata : 
} 1 } +} MAK ( ‘ 
] ] 3 d 4d ) Nn yhishe 
. H | 
Pee PP C I r 
{ i ‘ ‘ a 
ie Si ( 13 243 1 
4 l 10 l Nap Nat 2 , 4 il rear ? Ls) . ¢ 
M 14 14 J } Ww ; , } BG Ageesswanaes 8 U 1.0 9 0 
Wa 5 v , 4 ‘ 19 +... 4 SURG 8k drbtwnnes : Oo 3,000 
- } 1 i991 pave wen Scones J b.( } >, VOU 
ae : 1902 1,060.¢ 000 j 
i )1 ! H }2s j ] 1993 380.0050 1 000 
. ; +1 1905..... cs F 
1Th , = IVT. cee ecene . *L Ji 
| ~ 128 rs l li | Gor 13 , RIS a6 tances Wkaean ‘ ] 5 0 
MZ Vy ' J 1} BOG acbiniocmens ‘ 1,221, 00,000 
" : sh 3 , Ee . : DOA ctwantaknens 857,00 1 » 00 149,000 
t a By. ‘ ri i - i4 tm 19 ,nn4 1 rs 14 ONO 
Va é ; I 14 } 14 i Aer eee YUIUUY 1,076, UUU +,UUU 
i 1 |8 - oF 3..1 il \fter the | ‘ yurchases of America, it 1s only fair 
1 lée ] Jia . 144 ] 4 . 
1 1} oe trawl rer Lace 1 ] me that « e the coming se: 
] ] ] ( | 3 13 | ' . ' 
( 4 24 1 | ee Ie lat ¢ t ec more ext 
RB } 1 \ : ¥ . 
N I rra ( il Lis ) j j 
Angi Le i] . i ike Cowal 15 l Uh 
an 3 10 il} * Vee i izs a i 
I DD 12 } l] licat J ] 104 ” 
G ll ] .\TH over ! lj 103 4 ; ‘ 
( 12 104 i i We bal i i3 li ‘ 7 i 
( ll iC 10 yk) Warran il i 
ran 7 «ae eee ae % 124; Coonimbia.. ll .. 2 104 ) f | 
15h ss IO os Oe 12 Su s ” acme il ll , | ; 
The ab prices carried everything considerably above | Englis! g 
the lue of the combed article in Bradford, and it was 
patent tl topmakers from that quarter were not by | 
. +1 : 1 , _. COLONIAL WOO! 
anv means responsi ye for them. America had greatly LONTAL \ 
to do in paving the top prices reported above, and the ate 
Continent was an active competitor at very creditable | o.,.- pour, } ; , \ 
eures. .\t the same time, the fact that merino wools th which t t] | 
sold as they did is proof that they were wanted. Since | this ye : ronal, 
5 . . } + 1 ’ a>} + . a 
+} 1 “ : ae | € 1 t G I \ a ‘ ' 
ne close of the sales thi gs in Bradford have eased to ; 
1 ‘ . ’ . u t } , 
|| the extent of Jd, but at last Monday’s market a decided the fy 
|| change was observable, and after selling further quan- | t y . 
— - - . : 
ror = Q | : 
WOOL SALES, 06, ; ‘ ; 
. : ; ‘ i 
I following table, compiled by Messrs Buxton, | ld, a ta ies catal i ndon |} 
|Colonial Wool Sales in 1906, 1997, and 1908 1] 
{ i] ; 
| ons : , ; qa 4 >? o - | ' 
, V} ‘ ae = " eens » ith Wi 3 T 4 s v i i Lot i! Lota 
Toker ictori n south : _ , yf comeneetoneniens ron" 1On7 - i 
Wales land Australi’n. Au i i Hanial aia { Natal 1908 1907 306 1 
Buxton, Ronald, & Co 19,434 38,697 25,281 2,229 534 2135 87,189 8033 1,455 184,845 31,974 
harles Balme and Co 21,291 27,028 21,563 7,039 8.937 221 50,921 13,194 6.295 155,639 109,377 
T rz ne o aa Riz 9 ; , x & z 7 j 
Vu Croz, Doxat,and Co 15,538 28,147 21,215 4,400 18,513 2.780 46,489 152 51 137,276 53,163 || 
T » 2 "228 ~ . 7 AAD cc z ron z , o ~ ‘ i 
yacomb, Son, and Co... 14,324 38.606 17,366 3,943 5,407 5 689 54,680 3.441 Po 121.466 799 1] 
Thomas and Cook .... 403 2218 2.790 382 262 88 101,232 2,391 454 110,220 76,876 68,633 |] 
H. Schwartze and Co... 19,927 30,271 10,291 9,950 2,005 15 12,73i 6,425 656 92,272 §2,588 $0,009 || 
H. Irwell and Co....... 27.925 20,614 8,987 4,145 1561; 1858 10,363 5,305 .. 80,763 58,35? | 56,289 || 
Villans and Overbury.. 9,397 18,645 4,375 1,513 45] 1.337 31,263 SO 4s 67,926 69,989 46,648 | i 
| } - er rn * 21 [2 29 On if c 57 o , a4 i 
John Hoare and Co... 552 20,405 2,951 421 314 957 30,201 & 70 55857 $8,440 | 39,943 t 
H. P. Hughes and Sons 1,408 2,938 9,239 3,162 6,925 i 17,509 1,127 23 42,5351 £1,354 $5,675 
tt ; a enews > oo Pe 7 Tec on > ? nc a “ ~~* 
Windeler and Co,..... 3,693 7,446 2,795 851 61 1,348 8.3555 2,489 179 $4,776 23,310 eae 
Total. Recactaes 133,902 | 235,013 127,335 38,085 49.47 16.479 430.939 |‘ 42.970 9,184 1.083.375 866,744 777 
ca iid 
FIXTU RES, 09 | 
, . Stree PCk " | . 
WOOL SALES. SHEEPSKIN SALES | 
’ . Tit. Pncpend » 4+} Tnle 8G+h 
Ist Series, January 19th No limit February 4th July 23th 
2nd ,, March 9th — March 18th S:ptember 16th 
or » Mav 4th April 29 h Oct bet 28th ; 
4th » duly 6th Limits, if any, to June 17t! December 16th 
Sth » September 21st be fixed later. | 
6th = ,, November 23rd / I} 
———————— = ; 
5 
4 
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newspapers it was contended that prices were so low that unless 
the bottom of the market dropped out altogether the raw 
material had reached a level so low as to render it a good invest- | 
ment. This view found more decided expression when the | 
prices obtained at Adelaide at the opening sale held there on | 
October 6th were cabled. Compared with the opening sale of 
the previous season, values had dropped from 3d to 4d per lb, | 
and in the case of broken and pieces even this heavy fall was | 
exceeded. The interesting feature was that pastoralists had | 
been so carefully prepared for this result by local selling 
brokers and their allies in the Press, that they appear to have 
accepted without ceremony these absurdly low rates. Their 
wisest course would have been to ship to London for realisation 
on the off chance that markets would improve whilst their clips | 
| 











were at sea. This is what markets actually did, and it would 
be interesting to the trade to have a rough estimate of the 
amount those growers have lost who up to the present date have 
disposed of goo,ocoo bales in the various Australian selling 
centres. These cheap Australian purchases are now arriving at 
Bradford and on the Continent, and are turning out even 
cheaper than had been expected, for they are yielding much 
better than last season on account of the heavy rains, which fell 
just before and during the shearing, having washed out much of 
the dust and sand from the wool whilst it was still on the 
sheep’s back. I notice that Messrs Buxton, Ronald, and Co., in 
their latest circular, call special attention to the grave error in 
judgment committed by those pastoralists who this year realised 
their clips in the colonial markets. 





Messrs Sanderson, Murray, and Co. have received the follow- 
ing telegram, dated December 10th, from Melbourne: 

The sales have closed for the Christmas interval, and. will be 
resumed on the 4th and 11th prox. in Sydney and Melbourne 
respectively. Prices are firm, and with the exception of de- 
scriptions suitable for America, which are at their highest 
point, the market shows no material change on our last ad- 
vices, but prices for inferior and coarse descriptions of greasy 
crossbred are irregular. Below are the quantities offered and 
sold to date, with corresponding figures of last season :— 


1908 Season to 
Date. 


Corresponding Figures 
for Last Year, 





Bales Wool. Bales Wool. 





Offered. Sold. Offered. | Sold. 
Sydney . 445,000 425,000 440,000 385,000 
Melbourne... 205,000 195,000 265,000 {| 235,000 
Geelong....| 75,000 72,000 90,000 | 84,000 

725,000 692,000 795,000 704.000 





THE COTTON TRADE. 


LIVERPOOL, December 22. 
CURRENT PRICES. —TUESDAY, 





| 
} 




















Price, ——~—— ——- 
+Dec. Price, Price, Price, ae Price, 
22, +tDec. ‘Dec. 1Dec. 
1908. 17. 10. Ss 
s dis dais disd 
| Raw Ootton—MiddlingAmerican.per ib 485 489 496 5°02 
— Good fair brown Egypt.perib 0 8), 0 8&4 O KE 
| Yarns 32’e twist.........s0000 ---perib 0 73 0 7 0 74 
— 40's weft........ mowers 28 ws 
— 60's twist (Egyptian) ...... per Ib 0 13g 0 13$ 0 134 
32 oe 116 yds, 16 by 16, 32's 68 and a 
aie -prremed 76 yds, ig by 19, 32’s and » hs 
MP ccntsncnencerecenesscessccs eves 
38-in. ditto, 38 yds, 18 by 16,10 ibs....00} 7 91/7 917 91710: 710 
39 in. ditto, 376 yds, 16 by 15, 18% Ibs cant 9 6 


| gie¢ ¢ Same Period Same Period 
| v 5 | = 1 1906. 
Descripticns a | yw / 
{ . ° at - | & > oe: + 3 3 : . 
EIS' BS 2/8 Biss s | s \83 8 
0 42 SC A wi A OAR ASME 
American, (a rei arLa@ia@ia lial e@ ah al@ia 
Soo Sees cremewtid perib . 34 Sa - 15 184 is) .- | 203 se «> '20 
BGittO......-eeees ° oe 6 ‘ea hai a 
” Ord GULM MidGMMF GU|LMGM GOLMGM 
Amerioan ......... eoees 371.414 465 4°85 503 5°39 5°34 5°76 636 5:12 552 599 
Brazilian, Mid MF Fr. G F Gd Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &.......... +» 475538 574... «2 651712 .. 578,624 ,, 
SEE: ncnnccsecessocoss o [473 5°38 569 .. | «6 | 651 712 .. | § 95,639 ., 
BPRORBD ..ccccccrccceess oo (4735 &26 S09 .. | oe | BSL 712 .. | S77, 62l' ., 
Rio Grande ......... ove] co | oes 5, | +0 | co | oo | Gan Tae 5°78 622... 
BEROOIO 2. cccccccccccces 473 538569 .. | .. 651712 579 62s ., 
Maranham ...........- - 470555 566)... .. 651 7:12 5°78 622 ,, 
Egyptian, 
POUR wos ccaose esseceee- o | 72 G2 | BRR 3h we 9 3088' .. | OB 1109 
i ccmatdainnn 63 7mm Bf 8 .. B Ow. | Sh 104, 
Smyrna, Greek, &c. ... so | we ° e so ° ; . 
West Indies, &o. 
Tahiti Sea Island ..... ° os i cE - oR ae ai 
Peruvian— Rough ...... . . 7°20 7°80 1035 - \AI7S | .. | - (9°90 
Ditto Mod. Rough... «- «- 595 6'6C 7°50 9501100 .. 670 »-60 
Ditto Smooth ..... a 4°99 5:34 5°49 559573 6°31 660 716 5-49 602 6°32 | 
Ditto Sea Island...... oo | 83 8} 9410 oo ' 1% 134 oo (138 115 
African .....+...esse08- 34 5e 5g 63 .. 5°50 6°90 .. | 485 585 
East Indian. GFr ror Gd. F G Fne S'fn ror Gd. Fne rar |Gd. Fne 
Surat —Mac. G’nd Sartee 433 aft oe oe | 588). 53 
» Broach .. 44 43 445 4¢a... 5} 53 Sta)... 5 fs 5y 
Sawginned Dharwar..| 435 48 42% .. |. |. 448 5 |... 4a 44 
shownuggar........-- Ste 4m 4en 4th 4h. Ste Ste TER daw See 408 
M.Gin'’d Bhowmuggar 3th 4¢5 4¢h 4yh Sim we | 4th 44k Fhe Gye Fee ote 
Oomrawuttee, No.1 .. 4 48 44 48 44 .. 4g 485 9 4yy 4B 448 
e No.2...) .- | .- 4 43/4 wn |) oo 1 R45. 1 ae 
M.Gin'd Oomra,No.1 4 48 43 48 44 .. 48 43 °5 4:4) 43% 448 
No.2) ..|.- 44 4 a oo oe 1 OR) OE) wk 1 Oye Ot 
M. Gin'’d Ehandeish ..'4 44 4) 43°: 444346 43548). 
Bilatee .........-.0+- ce joe | oo | oo | we |, se |] oc! os | oe | co | a Sut 
eS eee «- 4h. oh ee |-00.} co |} 06. 1 48 1 ce Hos IME | oe 
Bagalkote ...... seen ** co | oe | co ji oo | Sey! oe || oo | Sees 
BERBERS .ccccccevccesess SE | oo | 5g | Sh SD .. | oe | Shh SHR! we | 581 G 
Machine Gin’d Scinde ... .... 3 me OAT oe | on 1 Gite oe . | & 
Bomgal....cccccccsccccces 3438 34 38 St 3h SYK 3A SHR OSB O33 4 
Machine Ginned Bengal .. Sa 3g CSR -. 38) Sey 34 4k 
Madras—Tinnivelly .... 4 42s at eo | oo | oo | Sk) SB oo | Shy Gees! .e 
Western ...... 4; os | ee 43 am’ .. 
Comamilla ....c..scccess Noe ‘tt st 4% we 442 (Nol 444 Now 5k 
Coconada Red. ........ on ej ce | ce aay oy ‘gts : 








Imports 


- ” 
Exports 


Consumption Week ending Dec. 18 


Stock ese 
The imports for the week ending December 18th 


to 187,075 bales, and the quantity of 
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a 





Imports, Exports, Consumption, &c, 


Week ending Dec. 18 


From Sept. 1 


Week ending Dec. 18 


From Sept. 1 


From Sept. i 


ee eeeeeee 


1908 


December 18. 





1907 
Bates, Bales. 
oo eee si 
eee 1,314953 .... 3,317,697 
a wee~0 cs 
93,832 98,151 
109,761 es 
eevee « 961085 1,250,059 
713,250 727,140 


sea for Great Britain (including cable advices to date) ; 


Bales 


97 ere | 


#' 400 | 


4,259 | 


— 288.974 | 


— 13,890 


amounted 


American cotton rey porte 


j 
-d at || 


bales, against 393,000 bales at the corresponding period las: ca ! 
The cotton market has been quiet, with only a smal! ck and. } 
Estimated spot sales for three days since last report, 14,000 || 
bales, of which 11,210 bales are American, 1,200 bales Egyptian. || 
830 bales Peruvian, &c., 80 bales West Indian, &c., 4- » bales | 
African 210 bales East Indian. Of these 800 bales are fo; export | 
and speculation, and 13,200 bales for the trade. Import 97,415 | 
bales, including 89,501 bales American, 6,354 bales Egyptian, || 
1,305 bales Peruvian, &c., 51 bales West Indian, &c., 2 ‘baie | 
East Indian, 4 bales sundries. Middling American quoted 4.8. 
Fully good fair brown Egyptian quoted 8% Futures are 304 | 
points higher, closing steady. December, 4.7014; De ember. || 
january, 4.68% January-February, 4.68; February-March, \} 
4.674; March-April, 4.67; April-May, 4.67}; May-June, 4.68 ; ] 
June-July, 4.68% ; July-August, 4.68; August-September, 4.62; 
September-October, 4.58; October-November, 4.5414 ; November. | 


December, 4.5214; December-January, 
Egyptian futures are 6 to 7 points higher. 


4.51%. 


The Agricultural Department at Washington on December gth 
issued its estimate of the cotton production in the United States 


for the year 1908. It puts the total crop at 12,920 020 bales, 


4.§2; 





January-February, | 


AMERICAN COTTON PRODUCTION 


Taking each State in turn, the estimate gives :— 


| * American cotton being quoted in decimals of a penny (no © 
October 1, 1902, we givet he prices at corresponding dates of } 
in approximate decimal equivalents. 


Virginia 


Alabama 


Mississippi ... 


eo ree 
S. Carolina 
Georgia.. 
Florida.. 


eee eeee 


.. 1,118,000 
. 1,844,000 


. . « 1,273,000 
. 1'560,000 


It will be seen that on largest contributor is Texas, with nearly 
4 million bales ; 


Bales. 
13,000 
619,000 


61,000 


Louisiana 
Texas.... 
Arkansas 
Tennessee 
Missouri 
Oklahoma 


Alabama, Mississippi, Texas, and Arkansas. 


(ly Comparative Statement of the Cotton Trade. 





MANCHESTER, December 22. 


Previous Weeks in 1908. i} 


-_ Cunpesed with seotenenees Years.” 


Raw Cotton—Middling American per lb 


eereeeeee erecees pO 


yptian) . 


Good fair brownEgyptn..perlb 
Yarns —52's twist ....ccseeeeeses 
40's weft 
60's twist (E 


-per lb 
per lb 
per lb 


32 in, ee 116 yds, 16 by 16, aa sand 


36 “< shirtings, 76 yds, 19 by 19, 32’8 and 5 


| 33-in, ditto, 38 yds, 18 by 16, 20 Ibe . seeees 
33- in. ditto, 37 yds, 16 by 15, 8} ibs .... 














3,917,000 


ee 
eee eee eeee 


and that of the total 13 millions for the 13 States, || 
104 millions are found in six States—South Carolina, Georgia, || 


0 134 0 133 013) || 
6144614814814 8 | 
613 6/13 8 13 813 8 
9 6 9610 610 610 





This has been a short week owing to the holidays, 
has been very little change in the general conditions 


in our market. 
to meet ordinary pressing requirements. 


sary to mention particular outlets, the general de! 
Ra tk hat} Bg ad 5 0 Oe a nr ae 


care 


| 
Bales. } 
472,000 





——— | | 





41 Nov. +Nov, |} 
26. 19. 
sp disd I} 
502 507 | 


0 8% 0 8 0 8 || 
08 08 08 | 
7k 0 8h 0 8& 0 & || 


7 10 





Price, inate Datesin || 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
HaMBuRG, December 21. 

The stronger tone of the market noted in our last report has 
been maintained and further developed. Speculative buying 
was more in evidence than for some time, and nervous December 
pears continued to cover, so that this current month shows 
to-day a further improvement of 14 pfg per 4 kilo, while fe r- 
ward positions have hardened to the extent of 5 to 3 pfg. The 
upward movement has been assisted by a distinct increase of the 
demand for spot parcels from interior dealers, and by rising 
Brazilian C. and F. offers. The falling off in Santos receipts 
had less influence, as it was officially cabled to be due to a 


| breakdown on the Paulista Railway. Some disappointment has 
also been caused to-day by less spirited cables from New York, 
despite another week’s very heavy deliveries. It would appear 
that the speculative ripple in that market has been based to 
some extent on the expectation that the coming tariff revision in 
that country would bring with it the imposition of an import 
duty on coffee; but the revision will consume much time, and 
the introduction of new duties, especially on an article of daily 
consumption, will, it is thought, be vigorously combatted. 
The main, and certainly the more substantial, basis of the 
recent improvement is considered on this market to be the suc- 
cess of the Sao Paulo loan, which deprives the bears, through 
the removal of the valorisation spectre, of their chief weapon, 
and causes an active demand for near deliveries. The same 
cause has given more confidence to the inland trade. As regards 
crop news from Brazil, mail advices at hand this week speak of 
exhaustion of the Santos crop evidenced by the poor quality of 
present receipts; but correspondents have less to say regarding 
the recently-reported extensive shedding. The market is also 
still waiting for authentic reports regarding the cause and the 
probable duration of the interruption of railway traffic. At the 
close to-day the feeling is that the rise has probably gone as far 
as is justified for the present, and that barring subsequent 
stimulating news from abroad, the holiday season which starts 
on Thursday may possibly bring some slight reaction through 
profit-taking. The Guatemala crop of 1907-8 has proved one of 
the smallest within recent years, exports during the twelve 
months ended September joth amounting to only 563,000 
quintals against 888,ooo in the previous season, and 679,000 in 
1905-6. A large proportion of this coffee has come here, and 
has found a ready and profitable market. The new season has 
started late, and is estimated to give about 810,000 quintals. 
Closing quotations of Santos futures to-day :—December, 304 
(against 29 on 16th inst.); March, 295 (283); May, 294 (284); 
September, 29 (294) pfennig per 4 kilo. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HamburG, December 21. 
During the four days which have elapsed since our last report 
th 
gradually enveloping it. At first the disposition was to sell | 
owing to weaker advices from New York and from London. In 
|| the tormer place the approach of the beginning of Cuban ship- 
ments and the continued liberal offerings from Havannah de- | 
pressed prices of raw sugars, and London was annarently im- | 
pressed by this, and sent a few selling orders. Home refiners 
continued to offer poor prices for raws, and some local realising 
ound buyers only at 10 to 20 pfg decline on Thursday morning. 
Before the close, however, the tone became better, and repur- 
chases caused a rally of 5 to 10 pfg; next day continued cover- 
ing was responsible for a further recovery of 15 pfg. Since 
then fluctuations have been unimportant, with a steady under- 
tone and limited trading, leaving old crop 5 to 10 pfg higher 
than last Wednesday, and new crop unchanged to 5 points 
dearer, despite further concessions cabled from New York. The 
| events of chief interest have been the publication of another 
European crop estimate by the International Statistical Com- 
mittee, which makes the total production of beet sugar in the 
Convention countries in the 1908-9 campaign 6,127,000 tons, 
It gives to Ger- 
Y 2,041,006 tons (against 2,139,000 last year), to Austria- | 
gary 1,396,000 (1,412,000), France 775,000 (719,000), Bel- 
(231,000), Holland 201,000 (173,000), Sweden 
| (109,000), Denmark 67,000 (54,000), and Russia 
1,403,000) ; Italy is placed at 182,000 tons (147,000) | 
| and Spain at 85,000 (115,000). This estimate produced an un- 
| ‘avourable impression, which, however, was offset by the 
| adi { freezing weather at home. Export demand continues 
pointing, and the increased dumping of sugars into Ger- 
| 
' 
| 
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against 6,241,000 tons in the previous season. 
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I on the part of Austria by means of shipments from Trieste | 
q not encourage either refiners or foreign buyers to anticipate | 
‘eit future requirements. The news of the formation of the 
| Sugar Refiners’ Kartell has not made much impression 
1s market as it was known that some of the larger refineries | 
‘ Temained outside. It is rather expected here that negotia- 
t a more comprehensive combine will be continyed, for 
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he market has been uneventful, with a half-holiday feeling | changed prices 
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| it 1s recognised that the refining industry is forced to such a 
| step Owing to its present precarious position as exhibited in the 

some, and the disastrous balance-sheets recently 
published by many other mills. Closing values, per 100 kilos :— 
December, 20.30 (against 20.25 last week); March, 20.65 (20.60) ; 
May, 20.90 (20.80) ; August, 21.20 (21.15) ; October, 19.75 (19.75) 
The market will be closed from Thursday, 1 p-m., to next Mon- 
day morning. : 











POREBIGN AND COLONIAL PRODUCE MARKE1S 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, December 23. 
SUGAR.—This market, in common with others manifested a 
more or less holiday appearance, demand on the part  f consumers 
being confined to actual requirements, while price « ‘anges were 
not of any significance. There is nothing fresh to note in the 
Statistical situation, apart from the fact that Cuban receipts have 
now made a start, and will naturally have an important bearing 
upon the market in the near future. Kaw de-criptions were 
steadily held, in spite of aslow demand. To refiners, business was 
done in firsts, basis 88 per cent, at 10s 33d, c.f. and i. terms: and 
seccnds, basis 75 per cent., 8s 74d to 8s 8d, f.o.b. Fabricants’ 
estimate of total European production has been revived, and now 
| stands at 6,448,000 tons, as compared with 6,328,000 of the last 
| forecast. Total visible supply amounts to 3,352,000 tons, as com- 
| pared with 3,170,000 tons at the same time last year. 
| Home REFINED steady, with moderate transactions. Tate’s 
| No. 1 cubes sold at 18s 3d; No. 2,17s€d. Of pieces, mid to good 
yellow quoted 13s to 14s 3d; whites, 14s 6d to 15s 6d. Fine granu- 
lated, 16s 6d; standard ditto, 16s 14d; No. 1 crushed, 16s ro4d; 
No, 2, 16s 74d. Lyle’s No. 1 granulated, 163 74d; No, 2, 153 74d | 
yellow crystals range from 14s 74d to 14s 10$d, as to make. 
ForEIGN REFINED quiet for cubes, but holders demanded steady 
rates. W.S.R., prompt, r4s; S. and T., 148; Meyer’s, December, 
138 103d; F.M.S., 138 9d: R.A.V., 13s rogd; T.T.D., 148; A.S.P., 
| 148; C.Z.R., 148 14d; S.Z.G., 138 10§d; P.G.R., 138 rogd; and 
Say’s, 148 od, f.o.b. terms. Lebaudy’s fine granulated, prompt, 
133 74d, f.o.b., Paris. French crystals remain nominal. Russian 
crystals, prompt, 1s 74d, f.o.b., Danzig. A good steady inquiry 
ensued for spot lots. Ready parcels of German granulated were 
sparingly offered, and general stability governed the market. 
Ready sold, 11s rog#d to 11s 113d; first brands, December, 
11s 104d; January-March, sellers, 12s; and May-August sold, 
2s 23d, f.o.b. 
BEET matketsteady. December done, tos o}d; January, ros rd ; 
January-March, ros rid to ros 24d; May, tos 43d to ros 43d; 
and August, 10; 64d to ros 7d, f o.b. terms. 
CANE-GROWN in quiet demand, but holders asked steady prices. 
250 bags Demerara crystallised sold, 17s, 


| Imports and deliveries of sugar into London since January rst 


| 
| 
| 











to the rgth inst., with stock at latter date :— 
1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 


Imported ...........+. 185,220 .. 191,770 .. 197,340 .. 174,850 
Delivered .........+.. 186,620 .. 188,600 .. 196,150 .. 184.650 


Stock .....cceccescces 19,760 .. 20,570 .. 16920 .. 15,350 
Stock U.K. .......... 65,690 .. 71330 .. 55,730 .. 73,280 
Cane, jaggery, percwt. 8/104... 89 .. 80 .. 17/6 
Java afloat ........... 11/3 .. 10/9 .. 10/6 .. 9/6 
Beet, 88 %, f.o.b. ...... l0/3% .. 9/9 -- 8/103 .. 8/14 


COFFEE.—There has been a moderate spot trade doing at 
The future delivery market displayed some 
irregularity, while business proved of moderate dimensions. 
Santos: March, sold, 27s to 2636d and 26s 9d; May, 27s r4d to 
26s 10$d ; September, 27s 6d to 27s 44d. 

Imports and deliveries of coffee into London since January 1st 
to December roth, with stock at latter date :~— 


1908. 1907, 1906. 1905. 
Tons, Tons. Tons. Tons. 
Imported .......... 26,980 .. 26,260 .. 14,090 .. 23,750 
Delivered (home use) 31,690 .. 49,660 .. 25,420 .. 44,880 
Export ............ 14,770 .. 15,180 .. 15.020 .. 14920 
BOGGN: ceccccceccee JQ .c: Be .. Bae. a 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 
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Contracts for 21,750 bags Santos cffee registered during the week. 
TEA.—No public sales were held this week, and by private 
treaty the market ruled steady. 
COCOA in quiet demand, prices, however, being unaltered from 
recent level. 

TAPIOCA.— Market ruled quiet, but steady. 
March shipment, 14d, c.f. andi. Singapore medium pearl, Janu- 
ary-March, 14s 6d. Penang, fair ditto, 13s 3d, c.f. and i. 

PEPPER.—- Market quiet, at about late rates. Black Singapore, 
fair, spot, 34d; January-March, 3d; March-May, 3 1-32d, c.f, 
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and i., delivered weights. Fair white Singapore, spot, 4{/jd; | days business in both the linen and 
December-January, 4,4; January-March, 4;4d, c.f. and i., de- | very quiet. The tendency of jute prices is agair 
livered weight with first marks and Daisee oftering for December. ; ’ 


at {14 10s. Price of loose jute up-country 


jute branches of 


CLOVES.—Zanzibar meres with : moderate inquiry. January t . i : 
March shipment, 44d, c.f. and i., delivered weights; March-May hig her than that of baled jute, and in consequence se : 


delivery, 54d have — . as se llers ae demand in our marke 
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o change. 

ere tions bulking pretty largely. Water-retted flaxes o} 

ywly, and though 2nd good medium Slanetz flaxes tend upward C 
sellers denoted no undue desire to press their sales, values ruled ‘OWS are steady at late prices, 








JUTE.--Business in this market proceeded s]! 





easy. Native first marks, December-fanuary and also January- | Jute yarns are unchanged as reg price, the 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
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ia. HMeuritiue $9 Bene"iot0 G4 c¢ ($113,200 Ja. & July NSW. it hs 1 3 Qrtrly.! Apri!’ Oct. De Bonds.. 34 73 74 '%81 (st. Northern Perp. Prf. @ lo7 4 {| 
- July. .| Mauritius 3, Stock, 1940. 94 o¢ a atone “he fe 10a calFeb Au ur or Draw Salvador Rep.” } t estern Con. Pref. § 127 40 j 
a Wer... Transvaal Goyt. 3% Stk. 98 S24 ethnn ~~ ry 4 po faeries : 3 74 : aa] mn _ Str me 6 74 i anc. & York. Con. Pref. 3 42 Hi 
Feb. Aug.. Purkish Gid. 4%, 1285... 105 7 12826200 Mer & Ser, Do Soocsiaol 3 ‘984 of/4Pl Oct! August 8.PauloProvofs 2 a3 » B.& S.C. Con. Pref. § 129 3] 1] 
Avril Oct.. Benk of England Stock 263 ¢ 12500000 Ap. & Oct p. fon tome 3 c6t rida. diy April, Oct. ServianUnfd.@ > md.,Chat.& Dov. Arb. 44. «5 j 
Caper... ee . pe a 6 B6e 266 300 Ja, & July N Reokee 1914 5 105" 7° Qrtrly None Spanish4? Bds4 9 “ne . 44 32 | 
e- 0 CK oO ., Ted. 19 ~ 909) ear eden ty F os = : = ml Oot — r Swedis 1880 34 94 ae ; 117 1% i 
. 7s Stock 247, red. 1986 714 21 39160308 Hy. & Nov Do Insc. Stk. 4 1065 74 eo pannery Do 18a ee StF ‘tha tl 
Jne. Dec Do R’pee Papr. 347, 54-§ 62 ¢ 97659 96) a & Oct do 1946 2 7 6g (Eb Ang: Nne till 192 Do Bonds._ 4* 95 97 . 4 /108 i 
‘654,000 Ja, & July Quebee 1928 an 1 5 ne Dec Nne til] 192 Do Ln, 1908 41 : 34 87 if 
CORPORATION STOCKS. 1,897,820 Ap. & Oct.’ ‘Do Ins. 1827 3 | 84 94 |Apl Uct) September Taskloh, 1201 | 7 B27 || 
‘ 10247406 Ja. & Jnly Ones : 2 8 Egyp. Trbte 4 1 54 59 
United Kingdom.) aa ia 5 Jun ee In — ; } "4 94' Ap! Get July Do! Vs tT. 33 9 : 23 68 09 1 
. 0 a. ly "1998 1 = a ] June, Dec ) 4 ] é +4 5 i 
Presa An. Free of Stamp - Closng enone = aoa Po ns, 1928 : +4 ; wos Pur orDraw pe ta eee $ 92} 34 . - 49114 17 ii 
. Duty. / Prices. 2'000; 00%) Ja. &July Do “do 1945 3 1co°| Qrtrly. dyr P un Pr Uruguay Bds. 34 69 ¢ ta oa 5 --+ 4s 16 
54,110, C3 Metrop. WaterBd_,B,1934 392; 2 :.274,213 Ja. & July Doln, 90n a9 3 & Qrtrly. +yr Pun Pr DoCons....5 0 9] 1'927| North: Feed eee 4 > tt 
16,466,278 Metrop. Con., 1925 ...... 341024 34 2 46,600 Ja. & July S. A us tralia Ja. Jly.. P, Dwg orTn Venezuela +227 . tth-Eas ern, Pre 4 1 | 
16,809,027 Do3 4 Stock 1941...... 3 135 44 . . 1969 1916 ’ 41 3 | Diplo. Debt. 3 ane Z L mdon Pi ef. Con. .. é 15 { 
Wr sOGd85) | Do 2b/, 1919-49 «-.-. 82. 84 £0 8111 366 sop Ap. & Oct. Do1916....°" 4 101 3] 34. interest after 1910, "983,000! Rhynence ere Cons... 3 78 80 |] 
6,073,558 London County, 1820 .. 25, 77 7¢ 257,300 Ap. & Oct. DoIns.1916.36 4 lol 2 | + 39°. interest after 1913 2,172,590 Shane? Con. Pr 6 abe | 
RES BW soi cc wtncciecececece 3 | 915; 1,568,300 Ap. & Oct.| Do Ins. 19244 loa 6] . e aan's aC ern Con. Pref. .. 84/113 is | 
7,750,066 DoCons. Steck . 2.22: 3$ 1013 2 2,617,800 Ja, &July Do do1939 3 4 100 | {Covpons PaYaBLR ApRoap.) 640,820; Do Preference ......-) § |103 2% fj 
59€,800 Corp. of London Debs... 101 19,760,100 Ja, & Jaiy Do after 1916 3° 63 &5 Ja. Jl Ar entineNatl 2,155,277 Taff Vale Pret Sok : it 
1,642,900 Deb. Btock, 1927-57... 21 77 70 1,389,700 My. & Nov StraitsSettimt.- te - Poe “B"..9 | 454 + {yDIAN RatLways. 7 | 
1,000,000 | Deb. Stock, 1923 .......3) 93 | Conv. Bonds § 102 3 Ja. Jl Aust.SilverRt 5 96 9 ',.$00,000) Assam-Bengal 3 32 | 
1,195,000 Belfast, 1955 ....... 2... $596 100 3,790,815 My. & Nov Dolns.1937-67 35 S24 95/4") Te, °° -- | Do Paper ..$ 97 10 | 2°780'00 Bengal & N..West, Lid 02 1} 
3,650,000 Birmingham Corp. 1946. 34 101 2,623,750 Ja. & July Tasmania, 1911 42 10] vg — ee = i= aan "8 0 400,000 Bengal Dooare i” a. 
903,670 Blackburn Red. 1950. .. 5 | 85 87 3,856,609 Ja. & July Dolns 1920-40 3h 97 98 ire Jiy ° Duteh Ginen, ae 500,900 Bengal Nac pur o Ke i 
1,962,596 Bradford, 1945 ........° 34100 2 |1'90'000 Fa" July Dole eer ad 34 87 88 | Tm. dy. a be 4442 surplus profs 101 
1 $64,741 Brighton Cor. Red. 1946 34 96101 $22,595 Mar. & Sep Trinidad Ins. 4 1°) 4 Mr.Spt DoCertsotins.3 sao: | 2,900 000/3urma, Limited ..- 107? 9 
tee esge| Brlatol, 1920-60.......... 3) S193 | gesrens Ab. & Oct. Victoria Loan 4 101, 2lgmebe *. Ot French Rates 3 3< 3 | "850000 Delhi, Unt and Kat gs | 
Te oa (ee N8RG-66 «-«.- os... 34102 3 |x Faetaor Ab. & Oct.| Do Inse. Stk. ¢ 101) 21, tt Germnim.Ln 3 23; 4; 390,000 Do Dee wveee $ 99 101 
1,196,200 Cardiff Stock, 1935... °.: $2) 99101 |3\982.000 Ap. & Oct.| Do Inse. Stk. 4 102 4 |p jst .. | Do ++ 3 8425 |  61,914/Rastera Bengal A Ann. S10 193204 
1,180,000 Croydon Corp. 1940-60 .. 3 | 86 95 5,970,000 Ja. & July Do Ins. 1885. 4101 3 o si * ee Italian Rites 34 1034 4 74,936 Do “ 3” Annuities 9 2% 4 
176,600 Derby, 1920-50 .......... 3 | 84 886 |5/000;000 Ja, & July Do Ins. 19214 34 ca o% ja, Jip -. Prussn. Con. 35 93°95] 548'see Do Debenture Stock. | 4 106° ¢ 
600,000 Glasgow, 1925-40 "77° °"" 2) 75 77 |6:989'800 Ja, & July Do Ins. 1923. 33. a8 og Api Oct 2: s+ | Do ........3 83.85 | Ul8i2/K Indian Ann A 1963 $16 19} 204 
5¢2,408 Hastings, 1915-54. | °° 3 82 84 |2'107°000 Ja, & July Dolns.i911-26 4 10¢4 3 Qrtri U.S. Ln., 1925 @ 120 23 | $94.5002 Do Annuity B........8/10 244 43 
1,190,016 Huddersfield, 1920-49. °"" 3 83 85 | 995,053 Ja. & July Wen. Aust.ins 4 105° 7 + te o¢ Virginia Fond > : Do Def. Aun Cap Gta 
600,000 Hull Corp. Stock. .....7° 34 99701 1,876,000 Ap. & Oct.) Do — doi93i 4 100 2 ener <4 Sher Coup Bads. 2 ) 4% + share surp. prft ts 
ape ages Corp. Btock, 1927 e 71 25 l 750,000 My & Nov. Do do 1915-35 34 97 9 aes , Do Olass D 52/7 12 
WLU, 0 ao cece 5 68 1/5, , My. &} 7 87 8% 
1,856,908 Leicester, 1934 ....... "1! 34:98 100 Ir’ T0'ocp tae = ine : ; 87 88 RAILWAYS. E Do New Deb. Stk, Red. 3 26 #2 
$,084,640 Liverpool Corp. Stock .. 35 104- ¢ 2,500,000 Ja. & July, Do 1927 723 88 89 ORDINARY SHARBS AND Stocks 600 Do 34% Serip Deb 3: 96 $7 
6,050,760 Manchester Red., 1941... 3 90 go Jo" aes = sitediihegdhaiee a calaia 7 . Cloeng! ¢.575/00¢ di eninsl., i 
820 Newcastle, red., 1936 3498 1 es Am. Name Pri DE) 6,575,000 G. inden Peninsl. Gtd. 
\ q y , red., ceee OATS IDK 7 rices d - ur. prft. 
Loch poungham Corp. Sck:: 3° 2 FOREIGN STOCKS, BONDS, &c|—,* he doe 



















































(Coupons Payapng in Lon pox.) 





1,087,£28 Do Pref. Ord. #% 


3 
1,075,070 Plymouth Red. IMB .... 3 | 88 
7,266 Portsmouth Oorp., 1924-7 3 


54.99 101 
‘ 
















1,037,588 Do Def. Ord. "77" | 13-75 | 2701.8 








$81,110 i Corp. Stoc cece 100 2 > y = esa'n ’ coo ‘ z C' Ine ; : o 
eae Rockton ade sunk 1 | Bina Datoot Prices sags po pia comegag? | Ss RESO tod. Ba dag ag $1 | 
ae e Yo D. ty 3 410 - nV ay 7“ e o @esecs 2 } s : - oe 43 ao 
150 s0g Went ew ' , ek se sf aa l Qrtrly. -y 8ep. ee : Pry pet . ee. ieee ay ier —, in Del. A. An a ae 
1,231,472 Do 1945....... 00077 7"" 3} 80 82] yes. | ass 2 10L 3 | 2,508,026 Do Def. Ord. No. 1°: os . outh Tadin -y * Senge 44 120°29 
ieee Wolverines ipaeti: $85.25 a Jy ne. & Bec. DoN- Or aiy > 1% 5 | , SOt00 Gordie Pret Ord: sat 500,000 DoSrpine'tr nts cciic 122 
566,098 Wolverhampton Cor. 3 l ls eal ia | Ext. Gv. Bd. 5 1034 z 3,480 00 City and gouth London.... 27 23 5,500,000 a EY poy ns 
‘ Morgan wat: & Sep.) DoTrs.Cn.'87 § 101° 2°} 3240,799 past London Cons. ........ 2 4. 6% gnet earnin 03 5 
Ee crags Bes: Mee me SRR Ret 2] I ose ed BS | URE ee Bem so 1 
nals rane Se ewe Aaa tttteee = ‘3 alent 4 os $7 é,: : ago . a ef, .| § Q | 4s | - SE. . u y eeeccsece i. 
Tssisee sea Debs. 1888 2.2. $4.28 100 APFOct!Jne. & Dec.| Wats i545. “ 85 57 | 6106270 Do Deft Ord ee OTe 2) 5, | a SoREOO Do Med. Deb. Sick 4 88 30 
1,524°114 Leicester 1919-44 °° ‘ 3°: 84 96 | Qrtrly. Pur orDraw DoExtrniLn :? 754 64 5,317,786 Great Central Pref. Ord. .. 214 li ‘ei oe ke tat: > +2 - 3 109 11 
3 324 Manchester ey oe 4 116 1s 3& diy. = w  |Rly-Guar.Res 4 a2 33] omemon ee ns Senn asi 689,60 Do Rad ie 97 9 
$47,971 Do1928....° °° coe 3 | BC BF retin = Deloosiia t Ba 2 Tossees on meeps Guanes 60 62'| 8 ,000 West of India Pcrtugse, 5 9 97 
5,506.967 Sheftield, 1985 ..27572°7" 3 | 96 I Ja. Jly. = . B. Ayres Wir, ~ "111,042,787 Great Northern Pref. Con. 945 54] 6 Do Debenture Stoc § 103 §& 
AprOet Feb, & Aug. PolH, ayres § 02. § [wee gee gree enna sn 122333, —@ __Batriem Possassions. _% 
jAprOc sb, & Aug.'P.of B. Ayres 102 3 /55,845,9 reat Western, Con. eS ee , 7 _ 
ve lel eae NOR aR ON ane Le are ie 8 Sains Hult Baraaee Ge: Sich) MSO Ataate & Ne, Wen 
Colonial and Foreign.) JneDec! {= Do 83 a 2a 18752 670 Lene hire & he Gone 89; 0; 625,130 Buffalo & Huron £10 h 6/2) 13 134 
sel | man 4} 63 85 /18, neas . Con... 894 03 Do let Mt. Pry. Bde, 4; tue be 
fe N % Closng Apr Oct “ark | Do 1888 .... 42 84 86 | 3,280,743 Lend., Brighton, &e., Ord. Inv’ 6 : 158 Do Be S ard ae BL t3> 34 
| ame, & Prices Apr Oct ant Do Bds. *894 29 805) 3,475,790 De Fret. Ord........... -+ 128 36 | Liston one mnas, Snc ort. alee 
E Auekinng tae ster #7.Bds, | * 102 5 \Marsep ) 25 | D Sy | *5'908, be Oa oe wth St) 1130900 Canadian Northern..." 4 103 -5 
t puckland (City of), 1863. 19 34-8 106 | Fb "5) | power 2 Sa Sl, 259,282 Lon. Chatham & Dov. Arb. 103 |” $tzietoo 0)Canadian Pac. $100 Sha. 34 181 15 
4 Bloemfontein(O.of}4% Ins Stk. 1954 91 a3 Fb Aug | Do 1895 .... 5 seen \$2.887,507 Lond. & N.-Western, Cons. 132° 24| 9 661,032 Do Non-cum. Pref. .. 4 103 4 
4B mnay (City), Trast Debs... 1958 97 99 My Now Do one & 1054 44 7,267,925 Lond. & 8.-Western, Cons. 131 3°| 7191500 Do Nota yetet- °. § |10R5 94 
4) B. Ayres (City of), Bonds ....._ * | 92 4 MyNov Not later | Do 1903 ....5  93°9% 5'902'43) Do Pref. Con Ora. - 93 95 |22543,323 Do Consolidated Deb. 4 1045 5] 
¢ calcutta (Port of) Debs..." 1938, 96 98 | than 1/6/69 | 885 44 95 97 | 5,902,330 Do Def. Con, Ord) 7777" 444 43, 750,000 DoAlgoma Breh,istMt § 1ls’1a 
Cape Town (0. of}, Ins. Stk... 1953.99 10) Ja. Fiz: Bur orDraw Chilian, 1365 44 95 97 | Tee eeLoe Tilbury, &e, Gous:” it f4| Tesroee Demerara Orig. Stock .. __ 17 19 
€ Christchurch (N.Z ) Dist. Loan 1926 117 20 |¥® Jly.'Pur orDraw! Do 188 .... 4 94 96 | 5'732 062 Mand; ollten bare ee 1% 65| 115,000 Do Perpetual Pref."* 9°) Sats 
. CopentttC.0f} Ster. Loais,1900 7 [ROL 2 5m 4 re or Draw $e on tes “ fe os | 8400 914 | Do Surplus Land Stock.” &7"65°| 4,300,000 ered Trunk Pacific Bd 3 84 6 
openhagen (City of) ........ | 86 88 , {oe S ; mn 6 | Rees Se ; 33] 2,100,000 ti irie Section .. 4 92° 
by Bo’ % Bonds of 1387 esenes . 8s 87 aa Bur orDraw Do 1892... $41 0S od lstenntone Hotropal Fe Canta. bat 3") 1388000 Do Laka Superior .."" ¢ 9 
> onde of 1901 .......... 9 101 |; bere noe 0g 9 (SR 63?” i. Co eee 2,475,985 G.Trnk. of Can.Uoa. Sik. 2% 1 
urban (Boro of) Ins. Stk. 19 $1-3 93 100 J®. Jly. Pur orDraw De 1896 ....5 100 2 er North Brine Ord. Bret’: tenect| 9'129°31 Do @uarantesd 4 894 94 
4 ‘East London Corp. Ins. Stk. 1954 92 93 Ja. Jly.\Com Jn.1909 Do 1905 17°" 5 10¢ oe 11990391" Do Ordine . wee 314 1d 5,420,000 Do lst Pref. Stock .°"" § |103 4 
; (Hamilton (City of}, Debs, ....'1934.99 13) |Ap! Oct fur orDr Do 1906... 44) s1 93 '31,614,452 North-Easters -Consois* 1275 & | 3,530,000 Doanddo. *** § | 91 93 
Johannesbur Mun. (nse, 193 3-44 934 44 May Nv Beptemb ate ?— s'Oss'en Nerth Londen’ Coun "0'oe | 9,168,055 Do 3rd da adeseaeec haan’ 
$ Melb. & Met. Ba. of Wka. Debs. 1921101 3 aoe 394 hee “es 3,594,650 North Stafford’ 6 tapggaba 83 85 | 373,000! Do 2nd Equip Boauds 6 114 14 
‘ Melbourne (eity Da. 1915. 20-299 101 qe Dee ee poeta es 10¢3 34) 488,540 Rhymney Con. Ord. .-"""* aps 8 | $.279,378 Do Perp. Deb. Stock. 5 127 29 
eroourne Harb Trst Com 191 100 2/| a 991100 f -Eastern, eeeseees) 63 65 | 6136, 0 ‘ do .... 4/102 3 
ef Melbrne ‘Tram. Trst., Dbs.191 416 10s = |MarSep| January De Tmperi i #92400 | $087,300 Bouth-Kastern, Ord. ..-.°.. 05 $8 | 8785080  DoG.w-Perpie six 2 13 2° 
Mono IC. of) §% Stent. Bids. Stor 3 /FDAUL ~ June p ny 4 | 3,996,510 Do Def. Ord: 222.722"77" 39,°3s! ga'saa'o00 Manitoba&S.W.vol.1 Mis 111 i2 
: Wontevideo (City of) Red. Bds. .. | 93 95 D Gi i “08 5 301 3} 5,192,500 Taff Vale ( Riera hace cae 82 2,500,000 Mashonaland lat Mort. § 79 #" 
; Montreal (C. of) Perm. Deb, °° | $5 $5 |MarSep! January Bole doen Sno 3 | $192,500 7 Se ~~~" | 400,000 Mid of West Aust. Bis. 101 3 
¢ Doty Stg. Cons. Deb, Stic, 1932104 - JneDec not bfrei914 Danish, sas 8 56 88 DBSBRBNTURS Stocks. 600,000 New Brunswick lst Mt. § 114 16 
5 | Moscow (City of) Loan, 1£08 | 954 6 /Mr. Sep Pur orDraw Dutch, 1896. 2 90 92 {0,844,201 Caledonian ............ 4 113 8 904,533, Do Consolidated Deb. 4 101 3 
sr New York Corp... ..s.. 1967118 17 | Oct neMo/7/12 Reypt. Unitd. ¢ 1015 2 (10.844 201 elena 5 81 85| | 449.300N. of 8. A Republicatd ¢ | 
§ Otago Harbour B. Gon Bonds 1934 107 9 |Apl Oct} ,, ,, 15/7/10 DoGov. Pref. 34 7 98 4,449,550 Glasgow & 8.-West .-/: @ 113 16 $2 000,000'Ont. & Quebec Cap. Stk. 6 145 47 
(* @tebee Con. Kg. Sth. Red... vs /0” ge |Apl Oct,” "" 1270, Do Tos Domed toy os (AN S67 Ses eek Cee i #4121 23 | 6,007,381 Do Perp. Deb. Htock” & 1s, 3 
nd Water Board, Ins ‘Stk. 1935) 964 7; JneDec Pur orDraw DoStateDom4 10: 3 17'874, 325 Geenb Mectern °°" **" ; 2,000,000 Rhodesin Ist Mort 5 | 86 23 
«fio de Janeiro (Fed. Dist. of) "| gore; Ja. Jly. Be reed) S | 50 82 tts 9 Great Northern 20.0772 3 8668] —_"" 
¢ RicdeJanetro(City.ot) Bonds, *|% os AblOct Maupiyt ¢ 44%? 12370.006 Greet Wane $ 119 21} 11.20 Atinn. 8 Lawrence Shrs £3152 54 
Spiney ey pete. 1694.. 19191101 3 |J® 3 > Den 4 924 3,/19,887,749 Lancashire & Yorks -... if BF [S85285. 0 Mirren wy’ Bt Paulder. = 1025 34 
oronto City Debs. ........”” 91 9 ‘| ow . =} 2 : , Brighton, Perp - os . 
Westport (NZ) Harbour Bd. ioe 100 2 se -” — ae n+ # 1253 64 Som sre Lond. Goat ae are Psi 116 19 The leading stocks in thie grees it be 
= Ceemable by Drawings. Ja. Jly.| December ttalianlrr.gtd6 115 18 | Soon ag ae Tilbury, &e. .. 110 is | o, aa 
: : ~—"|SneDec| Drawing Japan ...... 5 9931C04 3'601'278 M — ‘item?’ “2 By 91 95 | Present Name. =m Cloang 
co Jne Dec none bfre 09 Do Sterling 4 853 64 1'211 425 Metrenelttan aerators 6 124 27 j Amount. = Prices. 
LONIAL & PROVINCIAL |SarBep Drawing Do 5%Bnds 5 100 1) 40°97; "240 Midland ene — % 7375 | Guana. 3 
GOVERNMENT SECURITIES, |f?-Atw none binic Do.” is 4 Sad $Y 2611756 North British 22777777 #273 | 114199600 Atchison, Topeka, Prf.100 104 5 
sage: Jy inone bined] @peeeaner® | Oe 4416 117-386 North Statford. 27777777 3 | & 88 |$4,$65,200 Chie. Great Western “109 “ty 5 
PreAm. Dividends an Cloang| yj. Jy. none bfre2i ¢78t¢.0 :00} 14, 2845,900 North Bealford. 7.777777 3 | % & '25,070,700 Do Preferred “B'"*00 14°16 
2 D ‘ Name, MarSep none bfre'?2_ 5%Stg.of1907 § 100 14 6549, p 5 13? 6 Ii Do Pret “A” 100 ia 
Sb Ja-8 Jos ee eee. Apl Oct) Mar., Sep. Mex.Int.Cons $2.40 South-Eastern Perpet -* § |137 6 op De 67 Desentas, 30 eau 
milan ase Lah eth ees ee cae Dos. Goin, 8 102°} Panrannnce Suanas aso sroces, Baden gael Che Mia Poa it ay St 
1,189, . +: Can. Dom. Inse . : IVIDENDS U leve. & Pittsbg. Gtd.77 
; SS My. & No» Oan. Dom. fae ¢itor 2P%I9- mw ‘Nicrgua., 18864 | 70 71 | op Bach Saranats Yuan 49900900 1 Cent.Leasel Line § 100 100 6 
458,615 Ja, "1916 4 Ioa OR RNR gE 3 eo ; 100 Mexican Central, L. |” 235 4 
4,788, 700 roo July Dodane, 180 34) os 4.| (a) Last Coupon Paid at 52% of face value. 1,080,000) is Ds é 103 5 |28,852/900 National of Mexico Pf ios ” Pp 
3,545,100 Ja, & July Do Ins. 1910-36 4 1100 14| (0) Paid at 67% of face value. 3,579,935 Caledonian, Pref. No. i ¢ 105 7 19,714,286 Pitts. F. W ne & Chic. 
11009214 Jia, & July! To Ins., 1938 3 | 93°04 (c) Paid at 32% of face value. 341} Do No.2.............. 6 104 6) 77, Gtd. by Penns. 100 173 77 
2,000,000 Ap. & Oct.) Do Tos 1947 24) Sc a2 : ; 1,033,633, Do Convertible | -"""° $ 102 4 | 2,490,000 St. Lou. Bdg. 671st Prt. 100 120 46 
2,141,151 Jne. & Dec/Cape Ins., 1983 4°|1015 24| Japanese Loans are subject to redemption | 1,892,150 Glaegow and 8.-West... @ 105 7 |75,182'500 Sthn. Pacific Pf.Cp.Stk. 100 123 26 
9 abise ne. & Dec} Do Ins. Stk’ 83 4 |103) trom time to time as determined and notified 1,555,941) Do Pref. No. 2..... cos 4 ee . ($5-568-200 Union Pacific Pref... 4 $74 


J > \ 
6 Ap. & Oct.! DoCons. Ins 4 102 3 jin advance by the Minister of Finance. | 1,100,000'Great Central, Prt..." 4 9 Wabash Com 
EE peensieale a 


0 i84 


68 242,847 Do An. Class A.... 4 
Do 49 1S3 4 
41 


3 95 | £,025,66 
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Resenuenet 52/7 120 22 

Do Irred. Deb. Stk... 44 121 23 
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50) Do Debenture Bek .. | 
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RAILWAYS. RAILWAYS — || 
Awmnicas Stocks—Con. Forsion MalLwars—Con, ae a a &e. oy ow COMMERCIAL, &c.—Con | | 
Psa RED —s : ~ pane ! Nam?. ome UR. 1 
Present y 20 Pr. Am. “Cr - Priees Shr Pd. ; | 
Amount Name. a” losng or No. & Mame. Closng 7 aerate — Names Clo ng | 
; i omnscek ae ae — 10 10 Bristol Brewery, Georges : : FineOttn, Spin RMA Ord 12% || 
162185000 Atchsn, Top.,tian Fe Boo" m7 30a of Brasil, Ln, Ord.) 102°1) ara 100 city Loe, biswery LGed 1838 HH Fore Bifoet Wareht it || 
. . y e ehouse } 
Gen. Mort. .... 4 1996103 5 fs F.C iui Sime Oye igo. Brower |. Os 19 28 | 15 104 Foster, Porter mus be | 
306/25) 100 Do 6% Dehenture Stk. 130 32 OX 100 | Uo ox Preference ........ 60 03 ‘Stk 109 and Oo 
24,079,500 Do 100-yr, Adjust. 4 1995, S4 96 | 9933'0u0 100 0) Guayaquil & Quito, 67, 10 10 Distillers, Limited, Bhares 145154 stk 100 omer Hydraulic Power, | | 
74,823 000 Balt. and Ohio Prior lst Mort. Bonds 85 90 atk 100 Gninnes,’ A., Son & Co., L., 350° 60 100 Goldsbrough, Mort. & ¢, rib 72 
50 08.000 a. Bonds ban a eee = 7 wonreece 100 0) Do Railway Bonds 554564 = 100 woo Praforenee an Stk 100 pa eb. Stock Red : . i 
rCorp. Bds. = odgson 8s Kingston Brew, L , . eb. Stock Re a 
44,9°6,000 Do sth, West. Div. 341925 $2 9% | 100,000 10 Interneeanie of Mexico, itk 19 Ind. Coope & Ou. 44 % Deb. els 10 10 Gordon Hotels, Ord 6 | 
isan on om ot Nan Me. & sees 95 100 | oe Meee te a pom, Limited .... 6 : w we Harrod » Stores, L., Ord 4 3g |] 
o n Os uv " “ : ds ‘ sat it 
8.601000 Geni. Pac ine Mort. # 1946 100 -2 |x Seseo toe Do dy Ded. Btock. --" a6 gj | | 8 {Do Perp.6% Proterence-; 16117) § § Homek Gol, Nona ¢. fre 12} || 
1,159,000 10 Do 44%, 2nd VebstkRed 92 a4 n ter Brew'ry, L., Ord 14 2 1 1 res rr 4 
27,858,000 Ches. & Ohio Ist Mt. § 1939115 18 | 469,459100. Do 7” B Deb. Ye 10 10 ~~ Do First Preference ...... 5 i Tinperiat Tobaceo Cu., bref 1% 3 
Sen eee Do Gen. Coup Bda 44 1992104 10 | "| Do Prior Lies, 8%... us “| MO 10 Moar’ ty igunlies Ripa wegness 2 2h ath 100 Be Pref. Ord. ., rie 
, Chic. & N. Wst. Deb 5 1933107 12 | .gaadgoc | ‘Italian 3% Riy. Bis AaB eo 7) , TE 100 Deo, Stock, red.... 74.79 sti 00 0 44% Deb. Stock ‘a 
*60836000 Chic. Burl. 2% Bade. 34 1949 88 93 |1,000,090 | ° Ka snis4Zist Mort. Deb. 96 3: to 10 Natder 4 Collyer’s, L., Ord 19 20 10 1 9 (mpd. Industrial Dwellg (1,119 9: || 
1 A08,008 On o, Mil. & Bt. | _36,000 10 La Guaira & Caracas .. =. 10 10 Newcastle Breweries, 'rd.. 72 81 15 10 papreved Wood Pavemt ‘Lary || 
Pau Chie. kis iMs 1921 106 11 | 370,000 100 Do 5% Debenture Bik: as" 4 @ 4 New Westininster Brewy.,L 245 3 § 10 Ind. Rub. Gut. Pere &c L 74 
25,340,00) DoChic.& P.istM § 1921110 14 1,545,710 100 Leopoldina, Stock 68 = 4 & Do6% Preference ........ 334 19 § Lagunas Nitrate _. Le LO17R |} 
1,520,060 Do Wis. & Minn. | $600,000 100 Do Deb. Stock 4% "||. 79" 10 10 Northmptn. Brew ry, L., Ord 8 9 ‘5 19 Lever Bros, L, 5% Pref sist 
lst. Mt. ....... & 1921 107 12 | 200,000 10 Manila 11906) 5% Pref. 8 2 | 10.10 Do Prefetence77 ........ 910| § 5 Liebig's Butrecs of Meat. I, 2 ne || 
23,676,000 Do Gen. Mt. “A” $ 1989103 5 | 1,600,000 Do 4% “A” Debs sol ie 8 10 10 Showell’s Brewery, L., Ord 1; 4 5 Linoleum Manufacturing, L 124124 || 
Prerysope =. mont & ian 4 boa 90 93 {1,735,000 || DosZ“B” Debs...... 69 71 8 ; . oe 4 Preference vues if 23 4 : ie, pacalee’ Ee T.7 a 
,009, tic. Bt “Tou 0. 5 117 22 | 1,254,720 100 Mexican, Limit.d ._.... aa mith, Garrett, &Co..l.Ord 94103 num. Pref ; 1A || 
§,000,000 Cleveland Cinn. &c. | 2,554,100 fre Mexican, Limitd a a ars 1 1 3. African Breweries, Grd. 4 1 1 Idaterana Co. L, Ord.” 8 3 || 
Cairo Div....... 4 1936| 93 97 1,011,960 100 Do 2nd do 6%. e-- 1129134) 11 | Do 8% Pref............00 Ay 2 2 | DoS % Cum. Pref ... 12 || 
9,760,000 Dol Coll. Trst.Bds. 4 1990 £2 96 £000,000 100 Do6% Perp. Deb. Stk eae Bl 8 Threifalls Brewery, Lord van. § London Pavilion, Laniit 4 ‘a 4] 
8,946,000 Colorado Mid. Ist.. 4 1947) 78 82 |(,000.000 100 Mex. Fouthrn. Ord. 8 141 43 1! 1) Do6% Cum. Pref.. lg 1 %4 Lond. Prod Clear. House, 3. 74 || 
eee Ee ee ne Oe tic the, 9 itaneloet ten | “SOD Oe te Nations Comer te’) 47 42 | oh | 00 [Onited tates Brewing... @ S 5 Lovell and Christmas a | 
8,318,600 Do Imp. Mort. .. 6 1928103 5 |1,179,462 100| Do Debentare tock 10 22 | tk 100 Watney, Combe, Reid & Co. 2932 athe 100 Metron ne cce ‘M4 
36,000,000 Erie Prior Lien .... 4 1996) 89 91 | 1,545,664 100 Moscow-Jarosiaw, 5 | ik 100 Do Deferred Ordinary .... 15 16 100 Metrop. Dwlings Assoc, &c 70 
35,685,000 ‘Do Gen. Lien ---. ¢ 1996 75 77 | 1610,000 .. Mecow-Windau-Ry mre =| 4} Mitner's nate, Seni we 
vO9L, o Cons. Mrt Bds. 7 1922) 26 30 | ¢ / ” onal Safe Deposit L.. 2 it 
5,699,500 | Do (N.¥.krie& W-) 7 1920123 28 | 7,634 20 lene Liege g. 62 prt. 81% INSURANCE COMPANIES. i ft Neleon (James) and dons | Tie | 
#96, alvt. arris1 Mt. 6 1910 100 | 1 - a er Uo., L., aud Red. uu |i 
15,000,000 LIL. Cen. Gold Bonds 4 1962 104 | 133,038 10 Niegate Retiteers Govt.) 27420 | 3 Div. ee i) Clang 12 20 Nobel Dynamite Trust, 111% || 
24,679,000 Oo Gold Bonds .. 4 1952103 5 (1,0.2,200 Do Ist Mort. Bonds, 5% 5° | : mm & Pres. 6 Pawsons and teats, Limited + || 
eee ma Louisville ot 34 196° +3 88 | 40,000 10 N.-K. of Uruguay,L Ord Mad | 1) 1b ee - Pears Ly Tea | 
000, ansas ©. Ist Mt. 3 1960 7476 | 40,000 ) whe ; 250,000 10/ ui . ; 0 Pre .. 129134 | 
60,000,000 Lake Shore & Mich. 341997, 95 35 | 164, Ot S ee er iene 1SHL44, 450,000 1 Hybo ee paw. * * tease 16 16 Prices Patent Candle, U..|) 29,3), || 
16,000,000 Lehigh Valley Gold 697 20 OttomantSinyr. to aldin | Lo’so"; 220,000 i, lating Fire k Lite 1094) 120 ah, Big de Janeiro City Tuy ele 8s aj | 
a I ats ecccecece bs 1980 - oi pasate Doth peleD Stk., Red & 7 So fs nh Tr. Mar. L 20 4/22 23 4 i BY Ay at ‘i 2 ‘ 2 | 
eee » SS eae 2 tes? 1 8 jb 0642nd Do ........ r vaw Fire 10 1} 44 4 MC ts AS og 
7,087,000 Louis. & Nash. Bds. é 193% 118 2 |+16u.040 100 Ottoman of Anat.,Rd. 67 . set 20,000 i6 \Cler., Med. au 25 24) ihe) : 1 River Plate Fresh Meat, U.. 1 lig | 
5,000,000 Do ist Mort. Bds, }2,2275% .. Ottoman Swyrna, ap 295,000 60 ‘Commer. Union 10 fistisy 1 ; aarp. 1&C 0. +L. Ord LAr | 
N. Ori & M. Div. 6 1930/126 51 Cassaba Rly. & Ext. 4% 92 94 100.000 8 |Kmployers’ Liab. 10 2] 829)! @ 4 gale Oca, a cn : ] y 
artes’ ooo De Gon oid: : io ‘on | eer on ido Bec ey Det paolo tod 254264 Noe 12 eye A or ife = sil"oso¢ 6 6 Do Pref — ncaa ro "4 
28,065,000 Manhattan Con..... 4 990/101 3 38,590 10 Ro ‘al oo eit 10,000 10 General Life ie : 100 t 7 8 ; ; » i L..7% um. Ord ve 
5.600.000 23k pet 1911 844854) oe iS Be beekaenee ........ 14 144 20,000 a Guardian ".. 10 5105203 *6 40 short ferred. cihcasia i. 

. J re) a aa 234244 € % a " t 3/10)1 = TUS _ are ran 
43,000,000 Mls. Kan. &Tex.1i' ¢ ter agee 3 |LE55100 Royal Trans Agricas ia aged Siigas) Rb |Endomolty Mar. 16) 8101103 10 4p abe Def Ord 3 | 

' oe o 2nd .. 4 19% 91 95 Mort. Bonds, 5 6 3 Trust & Acednt 10 1] 0 5 et vee 
23,000,000 Natl, Ly = Mex. Ma $52 309 100 Palvador Prior Ln. bbs 6y %6 a9 158.000 6 nome hie... ! + BD Bola :. : . . Somer, Turner, and{ rd. 45 4 

rlo en. 03 §} ) ‘ Gt le /6p.8 La Uni anne >. 4 5% pr +B 4G 
24,719,000 Do lst Cons. Mt... 4 i = 85 | 3,000,000 ro ptpeitine seme jt - » ies — 12/\ &) ¢ § §& Sprati’s Patent, Limited.. 4% | 
85,000,000 N.¥.CentG. Db. Orta 34 1967, 96 98 | 750,000100 Do 54% Debenture Stk. 12¢ e4 0) 000 Legil Insurane> 1] i ee 2 " ment Aut Delivery Lea |} 
19,336,000 Do Mich. Cont. 728,196 20 South Austrian.......... 4 “44, evo L2ops wegal @ Wen. Ly 60 617417) fnsereue Const. Se.. le 352s | 

. Collat. Gid. Bds. 24 1998) 88 90 (5,101,838 20 Do Ublig. Red. 3% 11113 43,5401 siv., Lon., Globe St. 2141442, 16 19 United Aikal meee rues O29 | 
Sere noe MK, Gut. aw vee Bh 1008) 88 8 | '08R135 20 Do 1871 (Series X) "2.") 10gile ,82,862 20 London. .... asizie7 43 2D Val de Travers AsphaitarL. ‘sal | 

000,000 Poe on? nega eae 1,000,000 South ManchurianKly. 59, 105,660 32 Lon., & Lane. F. 25 2} 21 22 § § Waring and Gillow 67 Pret at 
1,283,000 Norfolk W.Gen Mi 6 tes1 128 32 | 180,000 eon e ems, Ret -o-- 9091005) OS rope. ering ee ‘lsat 8 atk 100 Do 44), ered. B. Deb... 6 72 
40,400,500 Do lst Con. Mort. 4 1996101 3 |*,703,310 100 United of the Havana 9149% 000 6 Merchants’ M. L. 10 2: 2) uM i ; vee vLa., Def. Ore. 26 28 
meeioee ws Do Imp.&Kx. Bds. 6 1934 136 34 | (,425,900 100 DoUonsol.Irr. Db.8tk 6% 112 14” 10,000 35/6pa N. Brit. & Mercl. 25 64/39;%03 19 10 Dok Cy PA wre eeeeees TOES | 
235226000 N. Pac. G. North. 4 (190 7-21 101 3 ' 000,000 . W. of B. A. Mt. Bode.67 11214 K0.000, 37, Northern. 10,1) 849. 0 Do 347, Cum. Pref........ 
42418500 N. Pac. Prior Lien 1997 104 6 214 | "4¢,000| ..” [Norwich U. fire 25. slots; ¢ 3} Weldons, Limied.......... la! 

‘ x } oO (ee we 77 > & wit vo nin. PORs case 2) 
$6,000,000 | Do Gen, Lien... 3 2067 7577 BANKS AND DISCOUNT COS. oo tee . Raltecy eccsee $0 $5035. | 11 Welford and Sons, Limited 1 +4 

Bonds ............ 5 1927105 7 | Div ctea | 200,000 374 Rock Life ...... Saee tf! ti) bee ee) Pee 
— —_ — ee. ... 441913 104 8 | Shra. “y Name. Shr Pa.| Yisu: —_ 9 Royal Exchange St. iof 184 Jo Cum. Pref.........+ 5 

” en on rust 4 $8 102 = 1, 66 ’ al ( } 99 
2,714,000 Do Cons. Bort — & aoe ee) , 5 4 80,000, 6 |African Bkg.VUor. 10 ° 3 +3 260,057 17) Onn Nua. 5S y a3 
19,467,000 Pennsyl. Go. lat. Mt. 441921 105 8 |196,000; 7) Agric. BofKgypt 5 5 7 74 057 117) Do “B . 10 32a ©—ELEC. LIGHTING & POWER. 
11.996.000 Do GirardTrst. G. 341916 95 98 |200,00C' 6¢ Anglo-Austrian.. {206 20412415 243,000 10/ ps Sun Fire Pais = 
2,363,000 Phil. & Read. KRxt. 4 1947100 4 | 29,970. 8 Anglo-Californ. L 20 , 10 ii 4 48,000 cg Sun Life ........ 10 | 10 City of Lond Electric, Ord, 10410! | 
18,784,000 Pitts. Cin. &c.3. Bus. 441942 109 13 1100,000 15 Anglo-Egyptn.,L 18) 6 i Sa g 100,000 Thames & Mer. M 10 | 1 Do 6% Cum. Pref. .. 24] 
71,839,000 _——— Co. & Phil yoo 4 = Foreign, L 7 ? “5.400 3 Union Mar., L . . wel of Lond ip Prt 3 

Gid. Bnds, 1997 4 1 3 | 62.0 Anglo-Jap nese..| 1 § 2 24 11!,31¢ 50 Yorkshire ak. § a} ass ) lectric a : y (Pref... l0glla 
63,462,000 St. Louis & 8. Fran. 4 Ss * gg | 230,000 AnsiofAmerican 101 617 7; rkshire F. & L. - =~ O41 8 Melge. Electric 8 yy : 5, Se 
7000, ,000 St — uis&S.W.istMt 4 1989 90 a4 | 60.000 5 pom of Africa, L 189) 6a 63 74 ; : Bi 7"? wens 1K sct o9 % 

,000,000 St. Louis Bdg.1stMt 7 2 07 | 42,000 of Austrl'asia $9 | 40 100464 0 7% Pref. .... ws ‘ 

20,455 000 St. Paul, Minn., and — 20,000 7 B.ofB.N. America 50 60 75 74 CANALS AND DOCKS. 68 | §& Westminster Elec tric 
Mani. Cons. Mort. 441933 108 12 25,000 10 B.ofBrit.W.Afrea 10 4 | Sh S&? br Pd N Closng 

28,818,500 Southern Pacific... 4 1949 94 96 | 52,000 18 Bank of Egypt .. 25 124 Soiso, ; — Prices FINANCIAL, LAND, AND 
60,101,000 Southrno Rly. lstCon § 1994167 12 12,555, 6 |Bk. of Mauritius 10 iC | 9#10) INVESTMENT 
25 000,000 i & Pacific ”. \ aoe . . of . 8. Wales - gv 42)435 3tk 100 Birmingham Canal! 1 ° 

ort. .. 5 2000 116 18 , 80,00 a .of N. Zealand 6% 34 971 0 ; ction Canal... ; ee ae — 
100000000 Union PacificlatRid { ,06000 0/4 | Do Guar. ate 4 tb 100" 103 - a re mem tng PR 39 : i austo, Trens h Devers Lb it 
73.076.500 ——_ Grant pas. @ 1947174 61 ‘b0,00¢ he ~ = aaa B 6 8 4 Stk 100 “Do Do Def Ord — my 25 214 Dtonion Reskeaerd ... F 

,076,560 Do 23-yr. Cas. Bds. 4 197106 7 ;'02,00C 1d |Barclay and Co @ 25429 stk 100 = Do4% A” Pre ; 101 3. 28 Aus. Mt. Lat finance, i 

11,697,000 Wneeting& LakeKrie 4 1949 80 85 hayes ll Brit.o 8. America 20 | 10 17g184 stk 100 Do4? - pref. Se aaa i ‘. 7s . eho ty pot A Ag f 9 3 
* Currenc | ON S00) LS [Canade Bk of Coun /G80 1650 27518 | Sek 100 | B08 A’, Deb......0.0-.| & 2 2 British & Austn. T&L. La 1%) 
z 160° 0 18 Cap. & Counties... 60 10 594592 ste 00 Dod," B’ Deb.......... 1 1 British South Africa Ba 
Forsien RaiLways. —- —— of India, _ Stk 100, Dod, "C" Deb. ... 5 bo 5%, Mort. Debs, ed. 
‘ ustl., & China 20 57) 10 10 Mancn. St wy anal, Pref. ] 1 1 ( vanada Cc + any = 
Pr. Am. = oO) 100, ,000 6 Colonial ececes 20 54 stk 100 Millwall Du« et ( haa a atk 106 Deben ire Jo pont nM, L 
or No. |& Name. Prices |12 40,000 6 Ger.Bk.ofLon.,L 10 Lj1lj sta 100 Do Prete eS RI ical + 2522 Bele SOR | Wi BYOE .c.cercesses 
£ Prices 300 yt 7 pone Sas. Sanam cA B25 St 100 Regent's Canaland Dock .. 4244 10 10 Hudsons , Bas 7 C 
),000 verl, Ubto 0 177 GY neta! 5 2h 
1,650,000 100 Anto(Chili BolivDf Ord 13) 34 | 99,800 3/ps oken of —- 68 A a eaes Can al Bberes..... vo. 177 8! 74 25 Enter ations ote ctal, , ; 
1,000,000 100 Do Debenture 4%... 102 4 | S102 ¢ Tonian Bank 5 teenie eee i Sant 5 Rat, eT 

,125,000 100 Argntne. Gi. Wt. Ord. Stk. joe 7 (:21,400 18 Lioyds tank, L.. 5 ae ean oe 
9 25'b00 100 1057, Onn. Pref, Btock 155 12 | 40.000 15" Lon. & Brasiln. 1 20 >, SOMMERCIAL, INDUSTRIAL, &. ... 5 );,4 een iaea, | 
1,675,517 100 Do4 Deb. Stock ....} 4 6 | (00:000| 20 Ion. & County, L’ 60 a - 100 Pee 1 Kiver Land, & ‘ 

1'700,000 100 _Do2nd eb. Stock.... 99 10] | 90,00C i Lon, & Hanseatic. 20 > 3hr vd. Name, (aetug|es ieee |e eee ees 
1'350,000 100 Bahialb'nea& N.W.Guar gg on (160,000 18 Lon, & Prov. L.. 10 2 Friese [HE US | Duty Ete 

292,740 1 Bolivar $% Pref ® "89,000 . on & &. Piate, 1 as i 1 Avrsied Bread, Limited ....5 44 44 44° wy 0% | bs. Rev a ; 
15000000 100 B. Ayres Gt. Southn. ‘ “'L} 242 + 60,000 16 Lon, & 8.-Wst., L 56 7e: ‘th WU artens, Lab. & Gn. Dwell, L 63 ¢ 0 2 K. Plate Tr ae, Saas 

,000,000 100 Do Preference, 5% ... ‘6 (40,000 13 Lon. & West 7 L 100 | 20 528 hi ) Astaut Kail. & [rad., Peet. A 174) 3 a MHAeS....- 

11540000 100 Do4% Deb Btock .... 109 3 | 80,006) 10 Lon. Bk. of Mex , Stk 100 Austratian Pastoral ........ 65 62 go 6 ) B shares .... Ded 
6,000,000 100 B . Ayres Pas Ord. Bt. 330! 114' &3. America, 10) 6 2) a warker (John & Oo., Lim... 1g 2 20% 19 Bout Aine “cag favor.) 

1,200, 00 100 Do SY ist Pref......... 113° )5),251.428 18 Lon. City & Mid. 60 | 12949 1 | 1 Bleachers Association .. 3°, $6 100 Seottish Ais., invest., L 
1,000,000 100 Do 57 2nd Pref. .. rrr aay 120,000) 105 Lon. Jt. Stk., 1100 | 16 31, & | © Bodega, tduived............ 23 34 408 100 Du 07, Utd. Preference... 
2,925,000 100 | Do 47, Deb, Stock soos $1) 11),006 18 M.of Eng & Wiles » be} © 144 bo} Bovrit, Ord, 1g 1 | 2B 100 |, 08% do -~ 
1894.950 100 B. Ayres & R. Ord. Stk ““" "| 49,884; 8 watal. 10: Sie 1) 1) Do Def. ae or ehtes * e429 SM vath ausiraltan 

811,100 100 Do Def. Stock ....... (148,232 8 Do “*°*1 40 | Bal 3 |) 6) 594 Cum. Pref. 2.22.5) 1 i901 Trust & Agcy. of Aaur, ” 

34,366 1 Do ae, are. - (150,00F 11 wea Sie §n ! , 3923, é 6 Brit ish ral Dyers’ Assu...... 2) 20 ‘ Tr r y~ (Loan of Oa ‘ada 
4,304,360 190 Do Cons. 7% Prf. Stock . Natl. B Ew oy 2 ritish Aluciniam | Zais| ¢ = sen er 
Lea iO Dose Deb-Btock - een ee eae ‘ened mete e > 2) 2 sritish Vil ana Cake Mills 3 2° 5 ty » Foe -- ae 2 
8,507,820 10 £9 B. Ayres Western, ore... } 41,150,000 12 Nat.of N. Zea. b 74) 2) 5 5 . wt Doak S C1 oon feet. cnet ae ik . nee, 7 ixor4., Us eee 

30,000 10 DoS% Pref ss 1254282 T0000 @ Nati. B.ofs.Afiies, 10 10 um ) 100 0 iia ciucact Me a 2 Dieweu & b 
6,660,645 100 Do 4, Deb. Stock .. 103° 5 (169,333 10 ep ix eee S . ' i 1 Brooke, Bb ~—* and Co., L . 1} 2 — 

70,000 10 Cent. Uruguay Kast Ext. 7 74) 40,00 17 Nat. Proof Kng L 25 tds 20a. yt |b Beuouer, Mond, and Uv, b 4; 4 FINANCIAL—TRUSTS 

100, - one t. Uruguay N. Ext.. 6 o4(215,00 17 i , 60 | 8 400463)“: i) Do? % Preference ........ 15 17 =~ 
2,000, 0% Do Urugy of M. Vid L ; 1 96,425 20 Parr's.... = 5 100 | 20 87's ‘ {: Burmah Oil .. 428 42 tte 100 Alliance Investment, Pr : 

000,000 100 Do 4% West Ext. Dbs. go 54 | 61,941 15 Stan rd of 8. Afr., Ls 100 25 63 641 + 1 Calico Pri iters A ination ~ ¢ stk 100 American [nvat. Trust Pref 
606,000 100 Cordoba and Rosario Pf. go 94 | 60,000 14 Un. of Austr., L 75 2 62 63 4 1 Uvats J. Pr ¥. : t Do Deferred .. oe . 
432,000 100 Do 2nd Pref. 55 57 '300,00 4 Polns.stk Opts Stk 100 2 10 Stk 100 Do 20% Prefd Ord. Army & Navy Luvst., lb. PE. so 
810,000 100 Do 4% lst Deb. Btock — 92 9g 150,00 iis Union Discount... 10, 5 124228 ww) Wo 06% Vu. Pref ........ Do Deferred . e372 8 
529,827 100 Do6, 2nd do 10% 29,34; 11 Union of Lond ,t i00 | La 35556. SA | 0 Do 33 { Ded. Stock ..... a [uvest. "Trust, ‘I 

, “ i 1 Datwier Mutor, 1904....... Do Deferred . . 


600,000 100 Cordoba Cent. (L.), Pref. 121 23 


400,000 100 bo 5% Deb..... 


2 ,900,000 100 





Do4% Ded. C Jent. N.8ec. 


1,684,059 100 Grand Kussian${Nic.Bds §14224 


$5,083, 989100 Do Income Deb. Stock 574584 sh. Pa 
950.700 100 Cordova & N. Western .. 85 87 
1,800,000 100 Costa Rica .. 294305 FB LO 
655,000 100 Do Ist Mort. Debs., 6y £104 6 | 4k 10 
90,000 10 Cuban Central Ord..... 5 53 stk 10 
123,000 10 Do 64% Pref. oct” 10 it 
775,000 100 Do 45% Mort. “Debs... | § 10L Stk OC 
1,559,585 100 Entre Mlos Ord. ........ ve 44¢4 Stk 100 
1,649,550 100 Do 5% Pref. Stock .... 95 95 tk 1% 


stk 100 


Dalgety & Uo., Lin.‘ted 


BREWERIES & DISTILLER(ES 4 3 OY 


[rred Deb. Stuck | 7 Do Deferred .. urls 
' Clow ; L Dick, Kerr, and Co, Foreign, Amer. & Gen Pri 

Nae, Peso rb0 $: aby 2e 6 Cyn. Pref Do Deferred . : 1 94 

~~ bLUv ) Fastman Kodak Common 5 73 or. & Col. Inv. Trst. Ly! ; 

a *) 3 ~>+—pebebel 5 |s10C $100 Doe ~ Cam. Pref... 11? 23 4 5° ferred .... -.. 146 8 

Do 44% eee wage es es ~~ | 2) 2 Bastmans.... Bes 0 Gen. & Com. Lavest, b.4 : 

Barcia << — are wo & 74077 1 } Dob % Cum, ‘ref. sanecene 14 lg! St Do Veterred... worn 7 

Do 3, Deb, be oe - ment an 7 E. C. Powder, Limited .... 2.4 3tk 100 Govmnts Stk Luvesi., bs? ¢ 

Bass, Ratcliff § Pr poe Le 74) 19) 10 Kley Bros. , Limited €) 74, 8tk 100 Do Veferred pos vee 108 

Do 447 Mort. Ds oy ee 103 oe | 1) 1 English Sewing © ottoa, ord les Stk 100 Guardian Invest., Peels 4 955 99 
Bicebrst'e Bren iota”? Dee 1) 1) DoS % Cum. Pref......... 1 « Btk 100 IndustrialandGen Orciee: *o, oo | 
rewery, 1909..../120 09 | 2) 2 Evans (D. IL) .......eeeeee, 534 Stk 100 Joternatol. Invest. Pret, & % |} 
—— 
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TN Sn Tai 
FINANCIAL— TRUSTS.—Con. GAS.—Con, SHIPPING.—Con. TELEGRAPHS, &c.—Con. 
— ——— Woodie . : ns ana on * 
1} Shr Pd. Name Prices, hr Pd. Name ome ir Pd. Name. ‘Peon Shr Pd Name Pr eng 
} 2 . 7 cee z led ae rices, 
er veal, Prot. Gory. bo, Pet) 9S 97 ttk 190 Oriental, Limited ..... 139 4] 7 74 General Steam N. TF 4 % @% ‘indo-Murove imie a> a6 
| Sei | | Do Deferred sseeeees 167 7 5 § Ottoman, Limitea........ 64 62 8 8 "Ty 6 ae 7 8 (Stk 100 Nath — eee te 10a4'O4 
7 Avreantile Inv. & Gen......106 8 | 10 10 San Paulo,-Gimited ...... 14144 10 10 Leyland (Fre ik.) and O . ae ko 6” Cum lat Pref “win 
i} st . om ¢ : { jand Co., L i9 10 Do 6, Cum Pref... 193114 
i| ati Do Deferred Stock Sl a | 92 4 | itk 10C South Metropolitan Ord... 119,20) i Cum. Pref. ........ (| 8 & Reuters, Limited ? 8 
i} tb lexican Cent. Rly. Bec. 4 10 10 ‘Tuscan Gas ...... 98 98 & | §& Mercantile Steam Ship, L 5} 0 10 West African, L are 
fee Stock oan anne 2 " ee amet : : New Zealand Shipping, . 25 24 West Coast of America, L lt 4 
08S GO _ ssrerees eae Stk 10 Orient St Navigat 0 We Telegrap 23:3 
at x | dunicipal Trust, L., Pref. 6 a: _COAL, TRON. AND STEEL stk 100 Pontacaler & Oriental, Pret 123 et oe os — 
stk | 0 Do Deferred wo cw es ccgc eae! oe 40 1, 1 Armstron,. Sir W.G & Co 2323 ‘tk 100 voDef............ win TRAMWAYS AND OMNIBUS 
sth Oo | mnium Investment Pref. 98 100; 1/ 1 Baheock & Wilcox, L, Ord 3g 4 Stk 100 Royal Mail Steam .......... 53 55 
2 | iC | tailway Deb. Trust, L.... 7? 73! +] 4 Baldwin's 54% Cum. Pref. 1 ls 3 | 5 Shaw,Savill&Athion, B Ord) 425 |, 5) 5 Anglo Argentine 6xcmlst P | 676% 
| 300 100 | Do 8% Debs., red. at 10pm 111 18 | 19 | 10 Bell Bros, 6% Cum Pref .. 123124 (0 | 10 Union-CastleMailSteamship 9710; “t® 100 Do 6” Dehenture wok 143 48 
| Stk 100 |Kailway Investment, Pref.., 80 82 | 1 | 1 Rolckow, Vanghan & Co.,L 1 14 10) 10  Do44% Cum. Pref... _ . 9 1041 2 it Bath Electric, Pref. Ord 4 J 
Stk 100 oat a Beas Prost, LA ter 1) 12 Do... ... jtpnen sie  § 1!) 1 Union Steam Ship of NZ ig 16 15 10 Bam y Elves go Tue Give PE OF ie 
8 Railway Sha »L., of f a O =e otk 100 042% Deb. Stock Rec + 96 
| on 100 | Do BI Preference...... 138 41 b Mh ia Le .& ---- we TE4, COFFEE, AND RUBBER. 1° 19 oy Hlectric Traction 1 t 
|| Stk 100 |R. Plate Brust, L Pret Siok | 23. (13. Ebbw Vale Steel, Iron, &e., L 1 17/6 Anglo Malay Rubber ...... 3*e | =| 6 Ostet Lee oo | ee 
Stk 100 scot. ee rust, L., . 68 71 4tk 100 Hornsby (Richd., & Sons), L 94 97 | 20 | 20 Assam Tea... .............. MYX 5 § City tt —_- wh s 2 
|| Stk 100 | Do Deferre veeeeess| 687 1 | 1 Howard and Buliough,  . 2 24 §| §& British India Tea, L........ 223i) 5 § City of Rue 
2 1 Stock Convers OR gcoces . o 4 24 624 Nan vite & Bai ‘ Pref.” 73.75 1 | 1 Chargola Tea Association,L 1 14 19 10 PD o Hea L.. Aten 
100 100 Submarine Cables ~— Crt. 127 30 | 99 New Shar.ston Colle. L. Prf {1718} 1| 1 Do? % Cum. Pref ........ 1s 14! 19 S Oe a yg (1896) 114124 
|| Stk 100 U.8.& South Amer. Invest. ea 199 | W 10 | rease aud Partners, L., Ord (114 12 10 | IC Cons. Teaand Lands ...... "3 381 11) 1 |Ldebow Wee 13 18 
} Trust, Prefd ............ 99 102 > : 2, A eee Wit} 1 1 Lisbon Electric Tramways él 
737 5 5 |Pearson and Knowles .... 5¢ 0 | 20 Darjeeling Tea, Limited.... 104114 stk 1900 London G af Quant a3 t8 
Stk 100 Do Deferred ..........---- 8 6; &8| Do6% Cum. Pref. A ... | 6457} 10} 10 DooarsTea ................ 1839} 6) 6 Sine Road @s = = oon ’ 8 
| § 5 Khyumey Lron, Limited. . 24 23 10 10 Doom Dooma ........... -| 15 16 | 49 10 London Deitaa § Cam Prt 4 22 
GAS. 5 5] DoNew ................ | 26 2§ 10 | 10 Empire of India & Ceylon.. 829 |ask 100 Do 4% Deb. Stock 3°72 
_ _— 7 10 10 South Hetton Coal, L....../ 17 18 | 10 | 10 Jokai(Assam) Tea, L..... 1113; 10 10 ~ Provincial. Limited 4k 42 
jo 10 Alliance & Dub. max. 10%.. 18 184; 1 1 |Vickers,Sons& Co. L.,Ord 1.2) 1/| 1 Jorehaut Tea, Limited .... lil +) 19 10) Dos’ Gum Prof... 94105 
§ 5 Bombay, Limited ..........| 595g 1 1! DoS % Preference Stock | 1 14 (0 | 10 Lanka Plantatiors, L ...... oo le 
Stk 100 Brentford Consolidated .... 245 18 8' 8 Lebong Tea, Limted ...... 104102 WATERWORKS 
20 20 British Gas Light .......... 424 34 MINES. TELEGRAPHS. TELEP es | 5) 5 Alexandria, Limited 117124 
10 10 Buenos Apron aun pe 3 For Mining Quotations see ‘Stock Markets.’ . HON | 20 | 20 Antwerp Limited wre") aalee 
Stk 100 Commercial 4 7% Cap. - 106 8 Stk 100 Anglo-American, Deferred.. 153152 13 | 13 City of St. Peters? 4 9 
Bek 100 Do 3% Dub, Bick | ...-.-. 218 SHIPPING. § | 2 Oe malted. -n+ ore. 7} 8h) $6 | 10 © Ine Vailey, Limited 5 ol 
Stk 100 Continental Union, L ......105 | 910% Preference. ...... 164173, 10 | 10 Cons, of Ro saris, Limite 2713 
10) 10 Kuropean, Limited ... . 23424 | 20 | 16 |African Steam Ship ...... 1112; 6| § Direct Spanish, 10 % Pref... ra rf 10 E Su- 7 B “A . 7 4 1efl7t 
Stk 100 Gas Light & Coke Ord. 9941004 20 | 20 Do Fully Paid ......... | 1617 20 20 Direct U.8. Cable, L........ 123133, 10 7 Kimberley, Limited “4 a 
gtk 100 Do 34% Maximum. 89 90 124) 124, Amazon Steam Navigation ie Stk 100 Eastern, Limited ve oe 128 33 | 20 | 20 Montevide Shares ._. 24325 
10. 10 Hong Kong and China. 18 183 20 | 20 Cunard Steam Shipping, L 12 12g Stk 100 Do 34% Preference..... . 82.85  *k 106 Dols Neb 5 105 7 
Stk 100 Imperial Contine tal ...... 179 81 20 1B | DO......0... 0-0-0 so 5 5, 10 10 Eastern Extension, L .... . 11g11j 4tk 10) 8. Essex, 1861 (10% max.) 210 15 
§ 5 Malta & Mediterranean, L.. 484% 1? 1 |Furness, Withy, and Co. t#l.¢ 10 10 Great Northern of Cop’h’gn 30 32) % LC T anaes Limited ; 11412 
Continued from page 1260. | ; 
nee ( yume p - aeaatall ,| POSTSCRIPT. Wednesday Evening. 
—Buyers were very reserved with regard to all fibres, an 8 : . 
, : ‘ ; : AR.— afined quiet change ( nan gr 
affairs ina great measure were nemonal. Small sales include tair UGAR ; Home refined ee ee d s-rman granulated 
eer: $ . & steady, with molerare inquiries. C.R.M.. &c, ready done, 12s. 
seconds, January-March to June-August, at {19 15s; andG. S. ——e ly 
. ¢ : ; Firsts, December, at 118s 113d; January-March, 1r2s; and May- 
{2 5s. G.S., near, done {19 15s to £20. The market for New Aeneas $d.£.0.b. Cane corte generally quiet, bet ecacd; 
. M ~ é st, $ 28 2 .O ‘ s generally quiet, but steady 
Zealand proved dull, and tendency of prices weaker. Goud fair, a" : ; a os ; ’ nS 


January-Ma ch, s\ld £24 153. Italian neglected. 

SHELLAC.— Market fully steady, and moderate sales passed on 
spot, on the ba-is of 84s tor fair T.N, orange. Futures evidenced 
afair share of support. T.N., January sold, 82s; March, 83s io 
85s; and May, 85s to 87s and 863. 

GAMBIER fla: and lower. December-January, steamer, value 
238 3d, c.t. and1., Eur pean ports. 

INLIA-RUBBER.— Only a limited trade resulted at steady prices. 
Hard fine Para, on spot, sellers, 5s 14d; dito, January-February, 
531d; and Caucho bill, January-February, 3s 7d. 

COPRA more freelv offered, and rates in several cases easier. 
Ceylon, December-January, sellers, £20; Malabar, January- 
March, {20 10s; and F.M. Straits, £18 2s 6d, c.f. and i. terms. 

METALS. —Copper was fairly supplied with orders at the week's 
commencemen' while steady, spot standard closing £62 10s ° 
three months, {63 7s6d. Les business resulted on Tuesday, with, 
however, no undue selling pres-ure, the tone settling down sl gnily 
better, cash being firmly fixed at £62 11s 3d; sellers, three months, 
£6, 10s. Lake Superior quoted at £65 10s to £66, c.f.i.. Lond n, 
or Liverpool. Tin, though guictly dealt in, moved with a firmer 
tendency until Tuesday’ close, spot Straits fluctuating t » £143 + 5s; 
forward, £134 7+ 6d; Mount Bisch ff, £132 7s 6d 'o £13217 6d. 
English ingots, {131 to £132. Lead rather easier. English, 
£13 78 64; torward, December, {132s €d; March, £13 10s, seller-. 
Spelter quiet. Ordinary brands, £20 15s to £2¢ 5s per ton, accord 
Ing to position, Iron irregular, and rather lower. 

OILS. —- Linseed quiet, and against sellers. Sp >t, pipes, £21 ros; 
barrels, {21 12s 6d; December, f21 12s 6d; Jannary-Aprii, 
£21 10s; and May-August, {20 17s 6d. Hull, naked, spot, 
#20 7s 6d. Stock in London, December 21st, 35% tons. Rape 

quiet. Ordinary brown, spot, {29 ros. English refined, casks, 

spot, £31. Ravison, spot, £25, naked. Cotton quiet. Crude, 
spot, £23; Hull, ditto, {21 128 6d. Refined, sweet, £26; ordinary 
pale, {24 5s; Hull. ditto, {22 15s. Cocoanut: Ceylon, spot, 
£30 tos to £31; December-January, £30 10s; January-March, 
£30 158; April-June, £30 15s; Cochin, spot, £34; December- 

January, {32 103; January-March, £32 10s, c.i.f. Palm: Lagos 

spot, {28 10. Olive: Levant, nominally £54. 

TUKPENTINE ruled steadier, American spirit, spot, 29s to 
298 3d; January-April, 29s 74d; May-August, 30s 74d; Julv- 
December, 31s 6d per cwt Stock December 2tst, American, 46,579 
bar els; French, 2,508 barrels; Spanish, 659 barrels. 

ROSIN.—Common strained, spot, 8s 3d; January-April, 8s 44d, 
ex ship terms. 

PETROLEUM.~ American, 63d to 7d; water white, 73d to 8d ; 
Rus ian, 64d to 64d per gallon. 

LINSEED. —A dull tone pervaded this market, and values dis- 
Played iurtner weakness. London: Calcutta, afloat, 46: 64; 
December, 46s 6d; April-June, 42s 44d; La Plata, December- 
January 398 9d; February-March, 398 3d. Hull: La Plata, afloat, 
448 3d; December-January, 39s 6d; January-February, 39s 3d. 
fo the Continent: Calcutta, April-June, 42s 6d; Bombiy Decem- 
ber-January, 478 3d; La Plaa, December, 42s 6d; December- 

anuary, 39s 9d; February-March, 39s 3d. 

RAPESEED quiet and easier. Brown Cawnpore, March-May, 
old te: ms, 438; Ferozepore, January-F« bruary, oid terms, 43s 3d; 
yellow Guzerat and yell w Cawnpore nominal. 

COTTONSEED firmly held. London: Egyptian, spot, £7 6s 3d; 

December, £7 75 6d; January, £7 8s 9d; February-March, 

77 Its 3d. Hull: spot, £7 633d; December, £7 6s 3d; February- 

March, £7 10s per ton. 


sels SSS . 
Ss Ss 











200 bags Demerara crvstallised sold, 15s to 15s 3d. Beet firm. 
January, sold, ros 13d to ros 17d; May, tos 43d to tos 5d; 
\ugust, ros 7d, f.o.b. Refiners paid ros 3?d,c. t. and i., for 


c. f. and i. 


HEMP.—Manila steady, and some 6,00 bales s 1d, on the basis 
of {20 5s for good seconds, January-March to May-|uly. 

METALS.—Copp=r at early change active and pric~s were dearer, 
and at second ses ion rates again improved. Standard spot finally 
named £63, and thee months’ £64. Electros (66. Tinar early 
change active, but p-ices were irregular, and a af ernoon meering 
value: steady. Straits, cash, clo-ed, £132 12. 6d; and three 
months, £134 5s. English ingors, £132 to £133. Led rather 
easier. English, {13 5s to £13 75 6d. F reign, D cember, sold, 
£13, £13 1s 3d; January, {13 2s 6d; March, {13s 6- 3d; April, 
£13 8s 9d. Spelter quie:. 
ward. {zt 5s Iron quiet. 
month; 49s gd, three months. 


TALLOW. —At public sale, 285 tons better coloured sorts and 174 
in‘erior were offered, and 62 0f former and tor latter sold at late 
rates. Australian mutton, fine, 33s 3d; fair to good, 42s to 326d; 
dark to dull, 29s 6dto 31s. Beef: swe-t, 33s; fine, 32s; fiir to 
good, 31s to 313 9d; dark todull, 28s 6d to 29s 9d. 
unaltered. Town tallow, 30s 6d; melted stuff, 20s. 
this week, 58 tons homeand 598 Colonial and toreiga. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


Ordinaries, prompt, £20 15s; tor- 
Cleveland, 49; 1d cash; 49s 4d 


Market letcer 
Exported 


s d! s d 
Inferior beef. .......c.eeeeeeees 2 10; Prime mutton ............ceee0 5 10 
Middling ditto...........+.++ oon: BRT PE ED wenccvcucecscesece 4 4 
Prime ditto ....... Coccececoece oe BO Be Se wkwcce Scccccsses 5 2 
Inferior mutton ........20000. as Oe ED bp bessccccncdesceucas 6 0 
Middling ditto.....-......+. whee) We Pale DOE nents dececanaeccacus . 
LONDON POTATO MARKET. 
Per Cwt. Per Cwt 
Scotch Greysoils .. ........-- 3s 6d | Bedford Up-to-Dates ...... . SS 
scotch Dunbar Red Soils...... 4s Od | Lincoin Up-to-Dates .... .... 380d 











COLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty Ist of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 








firsts. 
COFFEE,—Futures easier. December, sold 26s 44d to 26s 3d; 
March, 26s 74d to 26s 6d; May, 263 9d; and September, 273 14d. 
JUTE dull. Natives, January-February, sellers, {14 7s 6d, 
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NSBERG GOLD MININGC OMPANY, | 
LIMITED. 


(Registered in the Transvaal.) 

Notice is hereby given that a DIVIDEND o 
Twent ¥ per cent. (20 }has been DECLARED for 
the year ending 3lst December, 1908, payable to all 
shareholders registered at that date 

The Transfer Books will be closed from the 
[st to 12th January, 1909, both days inclusive. 

The dividend warrants will be posted during the } 
month of Fel lary, as soon as the London and 
Johannesburg Share Registers have been agreed. 

By order, : yhannesburg Consolidated Investment 
Company, Limited, London Agents. 
THOMAS HONEY, Secretary 

104 11 A tin Friars, London, E.C. 

23rd December, 1908. 


( LENC AIRN MAIN REEF GOLD 
MINING COMPANY, LTD. 


(Registered in the Transvaal.) 


eby giventhat a DIVIDEND of seven 


THE ECONOM IST. 


FERROC ARRIL ES N. Ac ONAL ES 
MEXICO, 


(NATIONAL RAILWAYS OF MEXICO.) 
e of Assistant Secretary : 
25 Broad street, New York City. 
The interest, Two-and-one-quarter per cent. (23%) 


Offic 


mat wing Janua y lst, 1909, on the Prior Lien Four 
ant a. one-half per Cent. fty-Year Sinking Fund 
Redeemable Gold Bonds of the above Company, 
will be paid on and after said date at the Office of 
the Company, 25 Broad street, New York, on the 
presentation of the Temporary Bonds for notation 
of the payment of such interest. 


Dated New’York, 
Dece mbe r 22nd, 1908. 
ik. BASHFORD. Ass 


stant Secretary. 


Re-adjustment and Union of 
MEXICAN CENTRAL RATLWAY 
COMPANY, LIMITED, 


NATIONAL RAILROAD COMPANY OF 


. a- aa per cent. (74%) has been DECLARED 
for the year ending 3lst December, 1908, payable to | ME NIC 0. 
all shareholders registered at that date. The | 
Transfer Bo ks will be closed from the lst to the To the Holders of ‘Lot 1don Deposit Receipts 
12th January, 1909, bx = days inclusive. | representing— 

The Dividend Warrants wi ‘ll be posted during the PRIORITY 5% BONDS, FIRST MORTGAGE 7% 
month of F bruary, as soon as he a n and | BONDS A-SENTED) AND CONSOLIDATED 
Jobs annesbi irg Share Registers have been agreed. MORTGAGE 4% BONDS Ol] 


sd order, Johanne hom ‘Const lidated Semaatns nt 


, Ltd., London Agents. 
THOMAS HONEY, Secretary. 
10 & 11 Austin Friars, London, B.C. 


25rd Dex 1908. 


NEW PRIMROSE 


cemober, 


GOLD MINING 





| 
} 
COM PANY, LIMITED. | above-mentioned Deposit Receipts, will be paid at 
Registered in the Transvaal.) | the Offices of either of the London Depositaries, 
|} VIZ.c— 

Notice is hereby given that a DIVIDEND of J. HENRY SCHRODER & CO. 
Twenty per cent. (20%) has been DECLARED f : 77 145 Leadenhall street B.C. 
the h lf-yenr ending 3lst December, 1908, also a LYN 8. CURRIE & CO., 
Bonus of Ten per cent. (10 both payable to all | GLYN, MILL " at BRIE > ght ra 
SI hold tered ut that te. 67 Lombard street, E.C., 
Shareholders registered at that date. ep ER OTHERS 

The ster B will be closed from the Ist to | se "7 Lotht iry, E.C. 
the 12th January, 1909, both davs inclusive SWISS BANKVEREIN, , ’ 

The Dividend W rranta will be poste 1< seas ‘ing the | ’ 7 43 Lothburv. E.C. 

nt ‘ hye x . oY S he ( ’ ana ; ~ ‘ . 
wee a , ea ry» "> ee . h hag L sondon i ‘ | on or after January , 1909, to the holders thereof, 
B , ie ae — eee oo dat "ieaaaeeee on the presentation of their respective Deposit 
vy order, Jonannespuryg OoOnso Lit Vestime 

.” . 1 ? te ; = j Receipts. 
Company, Limited, London Agents. Deposit Receipts must be left three clear days for 


THOMAS HONEY, Secretary 
10 & Austin Friars, L 


23rd December 


NEW RIETFONTELN ESTATE 
GOLD MISES, LEMITED. 


(Registered in the Transvaal.) 


B.C. 


naon, 


1908. 


THE 


Notice is hereby given that » DIVIDEND of 
Fifteen per cent (15%) has been DECLARED foi 
the half-year ending 3lst December, 1908, payable 
to ail shareholders registered at that date. The 
Transfer Books will be closed from the lst to the 
12th January, 1909, both days inclusive 

The Divitend Warran s will be posted during the 
month of Febrnary, as soon as the London and 
Johannesburg Share Registers have been agreed, 

By order, Jobannesburg Consolidated Investment | 


Limited, London Agents. 

THOMAS HONEY, Se 
10 and 11 Austin Friars, London, E.C. 
23rd December, 1908. 


NEW UNIFIED MAIN REEF GOLD. 
MINING COMPANY, LIMITED. 


(Registered in the Transvaal.) | 


Company, 
‘retary. 


Notice is h« given that 
fifteen per 

the year endin 
shareholders re 


reby a DIVIDEND 

(15°) has been DECLARED for | 

3ist December, 1908, payable to all 
gistered at that date. : 

The Transfer Books will be closed from the Ist 
to the 12th January, 1909, both days inelnsive. 

The Dividend Warrants will be posted during the | - 
month of February as soon as the London and | 
Johannesburg Share Registers have been agreed.— 
By order, Joh: as Consolidated Investment | 
Company, Lim ited, London Agents, 

| 
' 
| 
| 
| 
| 


yy HOM AS HONEY, Secretary. 
| 
| 
; 


of 


WITWATERSRAND GOLD 


COMPANY, LIMITED 


(Registered in the 


MINING 
Transvaal.) 


Notice is hereby given that a DIVIDEND of 
Twenty per cent. (20%) has been DECLARED for 
the half-year ending 31s t December, 1908, payable 
to all share sholk - rs registered at that date. 

The Transfer Books will be closed from the lst 
to the 12:h January, 1909, both days inclusive. 

The Dividend Warrants will be posted during 
the month of February, as soon as the London and 
Johannesburg Share Registers have been agreed.— 
By order, Johannesburg Consolidated Investment 
Company, Limited, L»ndon Agents. 

THOMAS HONEY, 

10 and 11 Austin Friars, London, E.C. 

25rd December, 1908. 


WEST AUSTRALIAN GOLDFIELDS 


10 and 11 Austin Friars, London, E.C, 
23rd December, 1908. 
LIMITED, 
LIQUIDATION, 

Notice hereby given that a first return of 
Capital amounting to ls per share on the Preference 
Share Capital of this Company will be made by me 
on and after the Ist January, 1909, and that for the | 
purposes of such distribution the Company's 
BOOKS will be CLOSED from 23rd to 3lst instant, 
both dates - ‘lusive, 

. FAITHFULL BEGG, Liquidator. 


Se —— 


9 
IN 


is 


— 





| Prior 
| Sinking Fu 
carriles 


| signed will be pald on or after thatdate, 


| 145 Leadenhall stree t, 


} Amination. 


CENTRAL RAILWAY 
LIMITED. 

the interest 
fty 


mds of Fe 


MEXICAN 
COMPANY, 
Referring 
Lien Four 
d Redeen 
de 


on the 
Year 
rro- 


the 


to the ahove notice, 
-and-one-half Per Cent. Fi 
» Gold Be 


represented by 


rable 


Naci Mexico, 


mn ule s 


examination and oe purpose of having notice 
of such payment amped thereon. 
Dated December 2nd, 1908. 
Kuhn, Loe » & Co., Spever & Co 
Ladenburg, Thalmann & Co., Haligarten K ‘Co. 
Speyer Brothers, Bank fiir Handel 


und Industrie, 
Berliner Handelsgese!lschalt, 
-adju Managers. 


Re stinent 


| NATIONAL RATLWAYS OF MEXICO, 
MEXICO.) 


(FERROCARRILES NACIONALES Di 


PRIOR LIEN 44% SINKING FUND REDEEM. 
ABLE GOLD BONDS, 

Notice is hereby given that the COUPON due 

Ist January, 1909, on the serip issued by the under- 


at the offices of J. Henry Schréder 
London, .¢ 
London, E.C, 
left three clear days 


Pax, 


Brothers, 7 Li 


Cout ons 


ithbury, 
must be for 
J. HENRY SCHRODER & CO,, 
SPEYER BROTHERS. 
London, 22nd December, 1908. 





Shipping. — 





P &O. 


MAIL SERVICES. 


P.& 0, & 


CHINA, 


SAIL 





FREQUENT 
INGS to 
BAY, KURRACHEE, CALCUTTA, 


MANIA and NEW ZEALAND. 


P.&O, 


CHEAP 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 


PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO, 


F. GREEN & CO, 

Managers { ANDERSON, ANDERSON & CO, 
Head Offices: Fencaurcn AvEenveE, LONDON, 
For passage apply to the latter firm at 5 Fen- 

church avenue, E.C., or to the Branch Office, 

28 Cockspur street, Charing Cross, 8.W. 


DE 


less Income 
and Co.,, 
+ Or of Speyer 


ex- 


COMPANY'S INDIA, 
AUSTRALIAN 


GIBRALTAR 
MARSEILLES, MALTA, EGYPT, ADEN, BOM 
CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAB- 


- RETURN 
TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhall! street 
Bn, #0. or Sesthamberaes avenae, Ww.c., Lenten. | 
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| December 26. 1908, 


1 
1} 


THE STOCK EXCHANGR. | 
NOTICE, 


Members of the Stock Exch a 


to advertise for business pury wed 
Circulars to persons other than es 
Persons who advertise as “a 
dealers are not members of th - 
nor in any way under the ce ms 
Members issuing Contract N 7 es 
use such a form as will proy 1. ie 
“ Member of The Stock Exechay om 
immediately follow the signature. = 
A list of Members of The s } 
are Stock and Share Brok: ae 
Bartholomew-lane entrance t = eo . 
or obtained on application to -_ 
EDWARD SATTER 
Secretary to the Committee of t} 
a ar ge 


Committee Room, Stock Exch: 


PROVINCE OF QUEBEC 
CENT. LOAN, 


FIVE 


ISS33, 


PER 


The HALF YEAR’S IN 
, 1909, will be PAID on and 

the f Montreal, 47 1 

B.C, Coupons must be left 

between the ap ng Sadie Be 

ensagten) Mise ote days pr 

made Forms may be had 

Bank of Montre ul, 

FREDERICK he OF 
47 Threadneedle street, E.C., ' 
18th December, 1908. 


gank ¢ 


Che Eeanomist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSURS OF | | 
STOCK, £ sa ry 
Whole Page ie elon ee ae o fi 
Half-Page .. as és y 10 10 0 
FINANCIAL & GENERAL | 
Whole Page es , vs 1414 0 } 
Half-Page 710 0 | 
Quarter-Page ‘ oe 315 0 ' 
Per Inch (Single Column) ; » 0 1 
Company Meetings, &c., per Col. 5 5 0 lj 1 
ADVERTISEMENTS IN SINGLE COLUMN, | | 
Company Prospectuses and i) } 
Issues of Stock Per Line Lh é i} i] 
Financial and General “ 10 Hi i} 
Banks and Insurance (terms of 
business) .. 09 iH} | 
—__ } | 


Special Trade and Auction rates can be had on 
application, 


} 
A Discount is allowed on Advertisements ordered for siz | 
or more Insertions, ij | 
| 


OFFICES: 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND 





Sipping. —Continued. | : 


FAST and L UXU URIOU8 i! 

N. D. TRAVEL by Norddeutscher |, I 
Lloyd Services from Soutb- 

To NEW YORK. Express service Wed- 
calling at Cherbourg, Twin-screw service i 
from Southampton or Cherbourg. | 


ampton, 
nesdays, 
on Sundays, 


To CHINA and JAPAN. Every 14 days, calling a || . 
Gibraltar, Algiers, Genoa, Naples, Port Said, Sued, || : 
Aden, Colombo, Penang, Singapore, Hong Sem t} 

Shanghai, and Japan ports. To AU STRALI 

Every 28 days. To ALEXANDRIA from MAR: || 

SFILLES, callin at Naples. Fortnightly Service || 


to the Levant. ickets by all the N.D.L. Bervice 
= the Mediterranean can be included in the Rup 
reise Tickets issued by the Continental Railways. } 
— Apply to Keller, Wallis & Co., 2 King William 
street, E.C.: 26 and 27 Cockepur street, 5. fw. 


—$—$—$—$— | 
PUEBLA TRAMWAY LIGHT AND. 
POWER COMPANY. 


Notice is hereby given mn ial COUPON No. 4 o 
First Mortgage Goi 


the five per cent thirty year . 

Bonds due Ist of January, 1909, will be PAID "I 

and after that date at the Bank of Me ntree is 

Threadneedle street, London, E.C.; ae 

Lyonnais, Brussels; Deutsche B ank, Berlin; 

the Suisse Bankverein, Basle. davs for \ 
This Coupon must be left three clear eA the | 

examination previous to payment ae 

hours of 10 a.m. and 2 p.m., Saturday bs ee oP rot 


Listing Forms can be obtained at a 
the Puebla Tramway Light and Power 
JNO. H. MACDONALD, 

Secretary and T 
47 Parliament street, London, 5.W- 
2lst December, 1908. 


ompany, 


} 
} 
rreasuref. | 


_———_——— 
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RIOUB || 
utecher | 
South- 
ve Wed- | 
service 
rbourg. 
sling 8F |) 
d, Suez, | 
g Kong, |) 
RALIA. | 
» MAR: || 
Service H 
Services || 
e Rund- |} 
ailways. }{ 
William 
v. 


No. 4 on | 
uze Go d | 
PALD on | 
‘real, 4 | 
Credit 
jin; and 
days for | 
veen the 
xcepted. | 
nk.—For | 
ompany, 


asuret. 


Eee stain 
—————— 
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| December 26, 1908. | 
| 
| UNDERGROUND ELECTRIC RAIL: 
1 U. — : ae ! 
1 WAYS COMPANY OF LONDON, | 
| LIMITED. | 
PER CENT. BONDS OF ] 
| ( PON falling dne 1 ' “y 
I. ) and alte tha ‘ 
| 1: At the London and \ 
i} Ba ted; 
\ } + Att N 
Frankfort: AtM r |] 
um: At \ ( 
most be lett | 
: : W.] yy 
| rin unk _ 
S 10% | be n 
| l7th, 1 5. 
| 
PORT OF PARA. 
} 
| IRST MORTGAGE 50-YEAR GOLD BONDs., 
ii 3; hereby give that COUPON N } ‘ 
1} y Ist, 1999, on the 5% First Mortgage 50- 
Vear ( i Bonds of the Port of Para will be PAID 3lst 
|} onand aft that date in London, England, at the 
i! Bank of Scotland, 19 Bishopsgate street Within, 
' b.C. 
i} ( pons 1 ust be left three clear da ‘ 
nat | is to payment, between the hours o 
10 a. ind 2 p.m Saturdays except . I, 
I ed from th i Bank Dated 
2 iy of December, 1908 Port of Para Plan * 
| B. H. BINDER, A 
} 
1} 
‘THE ATCHISON, TOPEKA, AND 
|| SANTA FE RATLROAD COMPANY, 
it 
| New York, December 2, 19 
| T | rd of Directors has declared a SEMI 
1} ANNUAL DIVIDE ND being Dividend No 21) on 
|] the Preferred Stock of this Company of Two Dollars 
| und Fifty Cents (2.50) per share, PAYABLE 
|| February 1, 1909, ont of surplus net income, to 
Ih lders of id Preferred Stock registered on the 
|! a the Company at the close of business or - 
1] December 30, 1908 The books will not be closed. 
i] Dividend ches ques Wi ll be mailed to holders of 
| Pr 1 Stock who file suitable orders therefor at 
|| this office 
' 


C. K. COOPER, 
Assistant Treasurer. 


, New York City. 


i CITY OF QUEBEC LOANS, 
i £44,200 Stg., due 1914, 

| £32,800 Stz., due 1918 

The Clydesdale Bank, Limited, 30 Lombard street, 
London, will PAY onor after the lst January, 1909, 
the HALF-YEARLY INTEREST Coupons of the 


al Loans due on the Ist January, 1909. 
The Coupons must be ‘eft three clear days for 
examination, and forms for specifying the same can 
| be had on application. J). ( RAGG, 
THE CLYDESDALE BANK, LIMITED, 
} 30 Lombard street 
| London, E.C, 
| 


YEW SOUTH WALES GOVERNMENT 


| POUR PER CENT. DEBENTURES, 

1] MATURING Isr JANUARY, 1909. 

Notice is hereby given that the London and West- 
linster Kank, Limited, Lothbury, E.C., will PAY 
| om and af er January 1 next the above-mentioned 
BENTURES, amounting to £1 749,500, maturing 








Te iat date and p ayable ir [ ond nm. 
ir st Bonds must be left three clear « days for exam- 
}} ation, and listed on forms to be obtained at the 


London and We sstminster Bank, Limited, Lothbury. 
| T. A. COGHLAN, 

Agent-General for New South Wales. 
123 & 125 Cannon st London, E.C 


nd December, 1908 
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It does not Matter 
How Long Your Wife Lives, 


THE COMPANY WIL! 
AN INCOME OF 


PAY HER 


£100 (or more) per annum for Life 


AT YOUR DECEASE 


It also pro es that NOT LESS ) Pa 

1a de w! eth 5 ? d ve ¢ B eve 
premium you pay for this prote i \nnual 
Cash Deuue. thereby benefiting y S Invest- 


ment u make t t lucrative one 


The 1 tne dvantages 


had on applicatio 


This Company was established in 
December 


£101,000,000 
er £1,866,641 has been paid by the Cor to British 


during th ast 20 y 


1907, Accumulated Ff unt t 


oad hold lers, or their beneficiaries 


“Continuous Instalment Contract 
MUTUAL LIFE 
NEW YORK 


Write for the new 
issued by THE 
COMPANY OF 


INSURANCE 


16, 17, and 18, CORNHILL 
}. H 


LONDON, E.C 
HARRISON HOGGE, Ge 1M r 
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Life 


See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
d Funds (1907 


(OUNT 


Accumulate 


Ansuranee. 


DUCTION 


HOLBORN BARS, LONDON, E.C 


in Without Profits 


Assce Rates 


INVESTED 
FUNDS 


£7,089,000. €.C. 
WITH 


Y FIRE OFFICE, 


LTD. 


Fire, Personal Accident and Disease, 


Workmen's Compensation, 


Domestic For Particulars write : 


rvants, Third Party. Burglary, Plate 


Glass, tidelity Guarantee. 
60, REGENT ST., W., and 14, CORNHILL, E.C. 





NORWICH UNION 
Fire Insurance Society, Lta. 


HEAD 


LONDON 
OFFICES 


Claims Paid...... £22,000,000. {0 next Beyeany 
Applications for Agencies invited. 


LONDON 





JAMES H. SCOTT, 
Forxpep 1797. 
OFFICE—NORWICH. 
50 Fleet street. . [ao 
71-72 King William st., F.C, 
Norwich Union Chambers (en- 
trance St. James’s street, Pie- 
eadilly, W.) 
1 Victoria st., Westminster, S.W. 
26 Charles st., St. Jame’s, 8.W. 
81 Edgware road, W. 


Notice is hereby 
be CLOSED from the 16th January 
February next, bot 

next half-yearly meeting.- By 


Railway Office, York. 


Many New Features. 


THE YOST TYPEWRITER CO., Ltd., 50, Holborn Viaduct, LONDON, E.C. 
AND ALL LARGE CENTRES. 


Prudential Assurance 
Company (Limited), 





1909 MODEL 
Now Ready 


Full Particulars on application. 


NORTH EASTERN RAILWAY. 


given that the BOOKS for the 
Registration of Transfers of Stock and Ghases will 
to the 

days inclusive, preparatory 
order of 

. DUNNELL, Secret 
22nd vecember, 1908. 


£70,000,000. 
immediate Annuities 






Return of Purchase Money 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £9,800,000. 


General Manager and Secretary. 
a 


h 


2th 
to 
the 


ary. 
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UNION PACIFIC RAILROAD COMPANY. 


REPORT OF THE BOARD OF DIRECTORS. 





To the Stockholders of the Union Pacific Railroad Company: New York, November 23, 1908, 
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Company and its Auxilian 


Companies for the fiscal year ended June 50, 1908. 


The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Comp any, and the Oregon Railroad and 
Navigation Company are herein designated for convenience by the term “ Union Pacific Railroad and Auxiliary Companies.” 


PROPERTIES AND MILEAGE, 


The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock, or by lease, on June 30, 1908, the followin 











miles of railway and water lines: ; 
Companies. Main Track. Second Track. Sidings. Water Lines. 
Mileage of R: owe owne a ae: . 
Union Pacific Railroad Co... - - :a - ee os o. 3,268.89 365.85 1,163.64 | 
Oregon Short Line Railroad Co. ia ‘ 54 ¥ i as >a 1,177.90 4.63 355.33 
Oregon Railroad and Navigation Co. | 1,079.54 . 185.91 258.00 
Mileage of lines belonging to companies w hose cap ‘ital stoc ks are | e ntire ly | 
owned by the Union Pacific Kailroad and Auxiliary Companies but | 
which ae operated under leases to them : ’ 
Union Pacific Railread Co. ? me << - es i ‘i bis 11.61 11.61 1,32 
Oregon Short Line Railroad Co. ve ‘ “i ~ és ew cad 318.12 63.07 
Oregon Railroad and Navigation Co... “ - - i os + | 195.22 — 27.20 
i | | 
Total owned .. we ni - bn S se . ¥e ro 6,051.28 382.09 1,794.47 258.00 | 
. 
Mileage of lines operated, leased from other companies: | 
Oregon Short Line Ra'lroad Co. ‘ .% ‘i a - on val 7.89 | 
Oregon Railroad and Navigation Co, es - o oa we 7 2.54 . 19.23 | 
Leased .. ee ee ‘ - os - ‘a as oe ee 5.43 19,23 
Total, June 30,1908... mt le haa 8 “ 6,056.71 382.09 1,813.70 258.00 
Total, June 30, 1907 .. os ps a oa pi as _ oe 5,916.38 288.22 1,760.76 258.00 1] 
Increase. . ~~ - ‘3% ‘a “i F én ee , ee 140.33 93.87 52.94 


—— | 


The details of mileage of the railway and the water lines are shown in Table No. 1 of the Comptroller's report, 

The railways of the Leavenworth, Kansas and Western Railway Company, extending from the Leavenworth to Miltonvale, Kansas, a distance of | 
165.33 miles, and of the Topeka & North Western Railroad Company, extending from Menoken to Onaga, Kansas, a distance of 37.50 miles, whose stocks | 
and Bonds were already owned by the Union Pacific Railroad Company, were taken over during the year and their operations are included in this report, | 

The construction of tne double track railway of the South Omaha & Western Railroad, from South Omaha to Lane, Nebraska, a distance of 11.60 | 
miles, was completed. This line shortens the distance between South Omaha and points west of Lane, 8.94 miles. 

The additions to miles of railway owned or operated and the changes during the year in main and in second tracks of the respective companies or 
companies organized in their interest, were as follows: 

















on 7 . . ; i itted, was ~ 
The average number of miles of railway operated for the year, for which the accompanying statements of receipts and expenses are submitted, 


miles. 


ADDITIONS. DEDUCTIONS. 
Sinennetetiinentiiaidiieeinatise inipiideiiaemal nent | 
| } 
Main Track. | Second Track. Main Track. Second Track. | 
i } 
Nedhitsinthinii sibielilpeasiiininiinaiatnaipeantatiouncipnet nl | | —__ | 
Union Pacific Railroad : | | 
O’Falion’s to Lutherville, Nebraska, built, opened for traffic December 20, | 
1907. ~ as <x ¥ 7 7" - an - sa -e ‘od 62.10 | 
Parkdale, Colorado, built, opened for traffic June 8, 1908 * a at -06 
Gunn, Wyoming, built, opened for traffic May 7, 1908 .. 6s ei ” .14 } | 
Detroit to Enterprise, Kansas, transferred from sidings .. es ss ‘“s 1.96 | | 
Johnson to McKissick, Colorado, transferred from sidings i * “an -85 | { 
Nebraska Division : ig ae + es ae a i a cn 50.01 
Wyoming Division... a ss i oa a a si eet és 33 
Utah Division .. ” FS Kh a si . 5 es 31.92 
South Omaha and Western Railroad: | 
Summit to Lane, Nebraska, buiit, opened for traffic June 28, 1908 | 11.61 | 11.61 
Oregon Short Line Railroad: | | 
North Kemmerer to Mine No, 5, re, 7 opened for traffic | | | | 
January 12, 1908 eis ee Pe sa 7.24 i 
North Kemmerer Junction to North Ke ‘mmerer, " Wyoming, transferred | | | 
from sidings .. ‘ sacle -87 
Five Points to Five Points Junction, U ‘tah, transferred from sidings rat 1.09 | 
Clearfield to Syracuse, Utah, transferred from sidings ‘ . 4.98 
Minidoka and Southwestern Railroad : | 
Twin Falls to Buhl, Idaho, built, opened for traffic October, 1, 1907 oe | 15.19 | 
St. Anthony R.:ilroad Company: | | 
Elva to Menan Idaho, transferred from sidings - ee | 1017 
Sugar City to Snake River, Idaho, transferred from sidings | 5.78 i 
Idaho Falls to St. Anthony, Idaho, transferred from main track | o 10 
Oregon Railroad & Navigation Co. | 
St. Johns to Meagly Junction, Ore gon, built, open for traffic July 25,1907 .. | 3.79 ty 
Spokane Union Depot Co. : } He 
Spokane, Washington .. oe 0 oe ee ee ee . os oe | +59 | . 
Umatilla Centrai Raiiroad : | 1] 
Pendieton to Pilot Rock, Oregon, built, opened for traffic December 16, 
1907, and leased to the Oregon Railroad and Navigation Company .. <a 14.21 a aceunn Hy 
ane”! Ge ° 2k cis cates swe’ a Le ee 140.43 93.87 10 | : 
i - —S=([_ = iis 
Net Increase on ws cs a << or oe “ 140.33 93.87 
peers | 
; , . — neh lines are 
In the classification of expenditures for additions and betterments under consid2ration by the Interstate Commerce Commission, branch : aa i 
defined as “ lines serving one or more stations be,ond point of janction with main line or other branch line and to or from which stations regular | 
rates are in effect.’’ Under this definition, extensions and spur tracks formerly reported as sidings, are now dealt with as branch lines. j 
During the year there was a net increase in sidings of 52.94 miles. 5 781.41 | 
i 
| 


ice of | 
stocks | 
eport, 

11.60 | 


‘ | 
les or 








iT 4xes 
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December 26, 1908. | 


Union Pacific Railroad Company —continued. 


The gross receipts and disbursements of the Union Pacific Railroad and Auxiliary 


were as follows : 


Average miles of rail line operated during the year .. 
ION OPERATIONS. 


TRANSPORTAT 


Gross operating revenues a ; 


Outside operations- revenues .. 


Total revenue 


Operating 


Outside operations 


expenses 


expenses... . 
rail lines and property dealt w 


Total expenses and taxes = 
Revenue over expenses and taxes ‘ 
FixED CHARGES, 


Intere 





Total 


Collections 


Payments 


the public 


INCOME 


Four per eent. on preferred stock 


Surplus after payment of fixed charges 
APPLICATION OF 
Dividends on stocks of Union Pacific Railroad Co, : 
Four per cent. on preferred stock 
Six per cent. on common stock .. 
Dividends on stocks of the Oregon Railroa 


SURPLUS, 


Surplus after payment of dividends 


OTHER THAN FROM TRANSPORTA 


THE 


ECONOMIST. 


*NCOME FOR THE YEAR. 


ith as outside operations) 


st on funded debt outstanding in the hands of the public 
ng fund, Utah and Northern Ry. Co. Consolidated Mortgage 
f equipment—balance ; 


Less— Rentals for lease of road, for joint tracks, yards and other facilities, viz. 


$671,106 
126,825 


d and Navigation Co. in the hands of 


TION OPERATIONS. 


Interest on bonds owned of companies other than Oregon Short Line Railroad 


Total 


Balance 
Deductions : 


dividends 
Apphed as follows: 


Total surplus from transpor 


and Oregon Railroad and Navigation Cos. .. <a 
Dividends on stocks owned of companies other than 
Railroad and Oregon Railroad and Navigation Cos. 

Rentals from steamships ‘ : 
Sales of unpledged lands and town sites 


Dividends on stocks of Union Pacific Railroad Co. : 
Four per cent. on common stock 
Surplus 


rtations and other 


Appropriated for betterments made during the year.. 
Net surplus.. 


* 


* 


Less—Balance of interest on loans and on open accounts other than with 
Auxiliary Companies ‘ ee ve es . 
Miscellaneous expenses 


income after payment 


Oregon Short Line 


* 


The difference in the distribution of revenues and expenses as provided for 


in the classification of ‘‘ Operating Revenues”’ and of ‘Operating Expenses,”’ 


promulgated by the Interstate Commerce Commission and made effective on 
July 1, 1907, and in the classificat on of the Commission in respect of operating 
expenses in effect prior thereto and observed by the Company, are such that 
could not be understandingly compared with that of 
last year except by a restatement of last year’s transportation operations 
Thus restated, the results of the 
year’s operations, compared with those of last year, are as follows: 


the income for the year 


under the classification observed this year. 


Average miles of rail lines operated 


Gross operating revenues and revenues 


from outside operations. ...........+++- 


Operating expenses and expenses of out- 


side operations 


ME chee a 


Revenue over expenses and taxes ........ 
Income other than from transportation 


operations 
Total surplus.... 
Fixed charges 


Surplus over fixed charges 


Increase. 
136.86 


$1,545,457 06 
367,780 70 


4,549,560 79 
2,366,949 44 
2,824,470 55 


Decrease. Per cent. 
= 2.42 
$269,373 59 35 
> 385 
~- 17.71 
2,182,611 35 6.40 
_ 39.66 
— 5.16 
—_ 30.12 
457,521 11 1.30 


The effect of the general business depression which set in during the fall of 


1907 did not reduce the gross revenue of the Company to an aggregate below 
that for the corresponding months of the preceding year until January, 1908. 
From that time to the close of the fiscal year, June 30th, there was a decrease 


of 84,125.018.86. 


As there was an increase of $3,855,645.27 in the gross revenue 


during the first half year, there was a shrinkage in the year’s gross revenue of 
only $269,373.59, or 0.35 per cent. 


acquire 


Per Cent. Bonds. 


rights, 


and 


from 


year’s 


interest on 


The details of the transportation revenues and expenses are fully dealt with 
nder “ ‘Transportation Operations.” 
The increase of $4,549.560.79 in income other than from_ transportation 
operations resulted mainly from the collection of a full year’s dividend on the 
investment stocks held at the close of last year and on stocks subsequently 
d under subscription 
20,000,000, face value, San Pedro, Los Angeles and Salt Lake R. R. Co. Four 
The details of the interest and dividends coliected during 
the year are shown respectively in Tables Nos. 16 and 17. — 

The int- rest charges on the funded debt outstanding in the hands of the 


public are shown in detail in Table No. 15. The increase of $2,605,291.05 resulted 
from the interest accruing during the year on the Union Pacific Railroad 
Company's Twenty-Year Four Per Cent. Convertible Gold Bonds and on First 
Lien and Refunding Four Per Cent. Gold Bonds sold during the year. 

The expenditures for “ Betterments,"’ i.e., for enlargements or improvements 
Of the existing roadway, structures, equipment or other facilities amounted to 


$1,840,515 


.33; and the expenditures for ** Additions,” i.e., for additional road- 


Way, structures, equipment, or other facilities, not taking the place of anything 
previously existing, amounted to $3,848,357.52, a total of $5,688,876.85, which 
was charged to Capital Account. 






$74, 


$76,029,223 91 


1908 


5.781.4 


] 


$22 776 $1 


1,616 448 10 


*40.177,515 62 
1,516,519 67 


2,444,725 
344.158.7: 


87 
ib 


$31 900 463 75 


$11,245,899 3 


12,013 3. 


9 
3 


1,487,123 40 
$12,745,036 1 


544,280 59 


$12,200 755 5 


$19,699,708 2 


$3,981,764 
11,729,274 


Bo, 


94 00 
$15.711,152 00 


988,576 2 


$1,143,063 81 


15,370,873 50 
249,131 60 
503 70 


$16 763,574 61 


$540,225 7: 
203.657 


s 


7,819,516 


745,883 06 
$16,019,691 5 


~ $8,200,175 5 


12.188,751 77 


$12,188,751 77 


Brought forward 
Issued during the year: 





Union Pacific Railroad Company Common 


Stock 
Orego1 


issued 
1 Short 


Capital Stock 


for 


Line 


an equal 


Railroad 


amount 
Company 


of 


Deduction—Stocks acquired but included in 
statement of stocks owned by Union Pacitic 
Railroad and Auxiliary Companies, viz. 


Orego1 


1 Railroad 


Common Stock .. 


Oregon Railroad & Navigation Company 


Preferred Stock 


Oregor 


Capital Stock 


1 Short 


& Navigation 


Line Railroad Company 


Company 


100 00 


10,000 00 


Amount of stocks ontstanding in the hands of 
the Public, June 


Common = tock 


Preferred Stock 


50, 1908, viz: 


Decrease during the year 


$195,*08,000 00 
99,547,510 00 


2,600 00 


- 
1267 
Companies, after excluding all offsetting ac ints between them, 
1907 > lncrean Dearsen 
644 lo) st 
$74,656,152 11 %233,375 30 
1,652,446 39 $5 GOR 29 
F #0,508,598 50 . > 37 } 
S38 .528 099 72 15 4 O 
1,520,478 51 58 84 
$42 Z 4 i) ? 76 
¥ $54,085,075 10 182611 3% 
28,640,608 34 = 2,605.29) ¢ 
12,013 33 
1,357,780 & 129.342 60 
*10,010,402 47 2.754.653 65 
0 634.117 49 RQ RE % 
$9,376,254 98 ? 824.47 ; 
$24,706,790 12 007.081 < 
$3,981,764 00 
11,728,824 00 3450 00 
232 00 { 138 oO 
$15,710,820 00 a Ssl2 OH 
$8,995,970 12 007,393 % 
$258,844 28 i £884,219 53 
11,563,105 25 3,807,768 25 
136,231 40 112,900 20 
| 14,925 81 14,420 ll 
ed $11,973,106 74 $4,790,467 87 
$477,389 45 $62,826 28 
25,586 53 178,070 80 
| __—« 502,975 98 £2.0,907 08 
| $11,470,130 76 i $4,549,560 79 
| i 
|___ $7,819,216 00 | 300 00 
| $3,650,914 76 | + $4,549,260 79 ; 
| $12,646,884 88 | $458,133 11 
| 
. $1,959,002 03 j 
_| $10, 87,882 85 Be = 
oe ee ce oe ee *295,058.210 00 


10.000 00 
$295,068,210 00 





2295,055.510 00 
*2,700 00 





The total amount of stocks issued and outstanding and the amountowned by 
tailroad and Auxiliary Companies are shown in detail in 


the Union 
Table No. 


Pacific 
To 


FUNDED 


DEBT. 


Bonds of the Union Pacific Railroad and Auxiliary Companies 
outstanding in the hands of the Public at the beginning of 


the year 


Sold during the year: 
Union Pacitic Railroad Company: 
Twenty-Year Four Per Cent. Convertible 
Bonds (dated July 1, 1907) issued under 


the 
the 


authority 


annual 


June 30, 1907 


First Lien and Refunding Four Per Cent. 


Bonds 


U.S. 


Sterling (full paid £392,500) 


Subseriptions 


Deduction 
acquired 


Dollar 


Oregon Short 


during 


the 





and 
report for the 


(£5,607,500) 


provision 





Line 
vear but 


state 
year ending 


d 


Railroad 
included 


8 


in 


$17,007,000 00 
1,903,625 00 
4,392,HA2 34 


23,296,567 94 


Company bonds 


statement 


$201,065,500 00 


97,058,567 94 
$ 298,124,067 34 











| 
' 
|| From the Trastee of the Union Pacific Railroad Company’s First Railroad : y : n 
|} and Land @ ant Mortgage, there ws received during the year the sum of bonds owned by the Union Pacific Railroad and Auxiliary 
4,075,000, as shown in detail in Table No. 18. Under the provisions of the ee a ‘iol 814.000 00 
T sage, this sum was applied tothe payment for betterment, improvements, aee mms “ B ” Be - lien ‘ 1.000 oO 
1 pment, ete., not otherwise paid for. The total sum received from the ncom ae puma 15,000 00 
|} “Tustee, to June 30, 1908, amounted to $11,527,056.56. Amount of bonds outstanding in the hands ee 
| CAPITAL STOCK. of the Public, Jane 30, 1908 & 298.109 067 94 
Stocks of the Union Pacific Railroad and Increase during the year “ - . $97 013,567 94 
— lary Companies outstanding in the ; — 
ands of the Public at the beginning of the | ; . ; 
i} year, viz: a 7 oe e The issue of the “First Lien and Refunding Mortgage Four Per Cent. 
Common Stock . $195,508,100 00 Bonds” of the Union Pacific Railroad Company was authorised at a special 
| Preferred Stock ” .. 99,550,110 00 meeting of the stockholders, held at Salt Lake C Utah, on May 5, 1908. 
ws “a oe ee The mortgage authorised the issue, upon its executi of $50,000,000 of bonds, 
Carried forward = 7 “ ah a $295,058,210 00 and provided that the maximum amount of bonds issuable might be increased 
Serene reer ee eee anna 
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SS hse 
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Union Pacific Railroad Company —continued. 
principal sum of $200,000,000, of which $100,000,000 


should be reserved to be issued for the purpose of refunding the “ First 
Mortgage Railroad and Land Grant Four Per Cent. Gold Bonds" of the 
Union Pacific Railroad Company maturing July 1, 1947, and of which the 
remaining $50,000,000 should be reserved to be issued for the construction 
and acquisition of other railroads and property, and for additions, betterments, 
and improvements as provided for in the mortgage Under its terms, in 
order to effect this increase in the amount of bonds issuable, it was necessary 
for the stockholders by a majority vote to subject to the lien of the “First 
Lien and Refunding Mortgage” all the railroads of the Union Pacific Railroad 
Company, with their franchises and appurtenances, subject to the mortgage 
securing the “ First Mortgage Railroad and Land Grant Four Per Cent. Gold 
Bonds.” At the annual meeting, held at Salt Lake City, Utah, on October 153, 
1908, the stockholders took the necessary action for this purpose. These bonds 
are, therefore, now secured by a first mortgage on 1,178.09 miles of main track, 
146.63 miles of other track appertaining thereto, and on equipment, buildings, 
and appurtenances thereunto belonging, and are a lien second to that of the 
mortgage securing the “First Mortgage Railroad and Land Grant Four Per 
Cent. Gold Bonds” upon 2,090.10 miles of main track, 358.40 miles of second 
track, and 1,007.97 miles of other track appertaining thereto, and on equipment, 
buildings, and appurtenances thereunto belonging. The bonds mature 
June 1, 2008, and bear interest from June 1, 1908, payable semi-annually on 
September 1 and March 1. ‘They may be called for redemption by the 
Railroad Company on September 1, 1918, or on any semi-annual interest 
date thereafter, upon not less than three months’ notice, at a premium of 
74 per cent. 

The discount on $73,762,000 Twenty Year Four per Cent. Convertible Bonds 
and $23,296,567°94 face value rirst Lien and Refunding Four per Cent. Bonds, 
amounting to #10,979,721°71, was written off to profit and loss. 

The First Mortgage Seven Per Cent. Bonds of the Utah & Northern 
Railway Co., amounting to $4,993,000, matured July 1, 1908. Arrangements 
were made for a reduction of the interest to four per cent. per annum and 
for an extension of the bonds for a period of twenty-five years. 

The total amount of bonds issued and outstanding, and the amount owned 
by the Union Pacific Railroad and Auxiliary Companies are shown in Table 
No. 8. 


to not exceeding the 


































ASSETS AND LIABILITIES 


The assets and liabilities of the Union Pacific Railroad and Auxiliary 
Companies are shown in detail in Table No.5. The securities of the Auxiliary 
Companies owned by the Union Pacific Railroad Co. and of the proprietary 
railways which are operated as an integral part of the system and are owned by 
the Union Pacific Railroad and Auxiliary Companies, as well as all offsetting 
accounts between the companies, are eliminated, thus dealing only with the 
securi‘ies in the hands of the public and the assets due from and the liabilities 
due to the public. 

The increase or decrease 
briefly stated, is as follows: 
Increase in Assets: 

Cost of railways, equipment and appurtenances as shown in 
detail under “‘ Capital Expenditures "’ 

Stocks and bonds owned; payment of the 
remaining 75 per cent. payable on sub- 
scription to $16,200,000 par value preferred 
stock of the Southern Pacific Company and 
for the purchase of stocks and bonds 
acquired during the year shown in detail in 

Tables Nos. 9, 10, and ll. 


in assets and liabilities since last report, 


$12,542,757 89 


* * *e 


$23,346,963 18 


Less : Proceeds from stocks and bonds sold as 
shown in detail in Tables Nos. 9, 10, and 11 14,580,672 55 
—— 8,766,290 63 
Loans to Southern Pacific Company .. $42,376,389 27 
Loans to San Pedro, Los Angeles and Salt 
Lake R. R. Co. , : 2,575,308 33 
———--—— 44,951,697 60 
Expenditures for the construction of new lines 
and for terminal properties .. As pi aod a as 6,600,530 13 
Material and supplies .. ‘ie + oi és bin oe 2,348,056 24 
Current cash accoants .. oe “ ‘5 a oa : 433,799 35 
Unadjusted accounts i . 1,138,863 68 
Due from Proprietary Companies ‘ a 440,586 52 


Total ee ee $77, 222, 592 04 


Deduction 
Decrease in cash on hand.. 


$3,124,914 24 
Rolling stock sold .. o* pas 


tee 4,245,304 97 


7,370,219 21 


Net increase in assets $69,852,372 83 
Increase in Liabilities: 
Funde i debt 
Reserve for depreciation and re :placement of 
equipment . .* 


$97,043,567 94 
135,469 44 


** ** 


897, 179, 037 38 
Deduction— 


Capital stock 

Loans paid off 

Current cash ac counts 
Reserve funds written off 


= $2,700 00 
27,860,574 10 
1,011,186 32 
9,452,961 32 
—— 38,327,421 74 





58,851,615 64 
Increase in assets in excess of increase in _ on 
liabilities (gain in Profit and Loss) an $11,000,757 19 
ee 
Under the classification of Operating Revenues and Operating Expenses 
promulgated by the Interstate Commerce Commission in effect since July 1, 
1907, the reserve funds established in former years for maintenance and 
renewals are not available for the payment of extraordinary repairs and 
renewals growing out of damages by floods and other exceptional causes. The 
sum to the credit of this reserve fund, amounting to $4,774, 610 39, therefore, 
was written off and credited to Profit and Loss. The reserve funds established 
in former years for betterments, additions and new equipment, amounting to 
$4,678,350.93, were likewise written off and credited to Profit and Loss. 


The Southern Pacific Company is engaged in the construction of railways in 
the Republic of Mexico under concessions and subventions which made it 
important, notwithstanding the monetary stringency which ex‘st°d last fall 
and winter, that the work should be prosecuted without interruption, To 
provide the funds for this work and for other important work it was deemed 
expedient to aid said Company in temporarily financing its expenditures. The 
sum thus advanced amounted to $45,376,389.27 on June 30, 1908. 

The state of the account in respect of the cost of the stock of the Northern 
Securities Company and of the stocks of the Great Northern Railway and of the 
Northern Pacitic Railway Companie $s received in the distribution of the assets 
of the Securities Company, also in re spect of the transactions growing out of 
the stocks subse quently ac qui red under subscription rights and of the proceeds 
from the sales of these stocks to June 30, 1908, is as follows: 
Cost of 824,918. 71 shares Northern Securities Company Stock . 
Paid for 

73,589.60 shares 

Company stock ; 

Great Northern Railway 


$79,459,691 36 


Great Northern Railway 
‘ $7,358,960 00 
Company subscrip- 


tion receipts for 2,600 shares .. 281,837 50 
Northern Pacific Railway ed subse rip- 
tion receipts for 34,516 shares ‘ 2,065,712 50 
9,706,510 00 
Tx i cost 


$89,166,201 36 
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Amounts realized from stocks sold : 
100,000 shares Northern Securities Company 
stock .. 
.18 shares Northern Securities C ompany stubs 
254,923.89 shares Great Northern Railway 
Company stock 


$16,880,019 46 \| 
56 13 1] 

sans a td -. 60,594,950 13 | 
280,700.82 shares Northern Pacific Railway i} 
Company stock . 54,822,614 97 1] 
13,200 shares Great Northern R ‘ailway Com. i 
pany ore certificates . 1,021,789 63 
Northern Pacitie Railway Company subscri p- 
tion receipts for 16,500 shares 1,177,613 50 
Great Northern Railway Company subse rip- 





} 
tion receipts for 2,000. 60 shares 255,940 98 
Amount realised from sales in excess of the total cost of stocks ; ™ 





stock, 77,164 shares Great Northern Railway C ompany ore 
certificates, 1,128 shares Northern Pacitic Railway Compan 
stock, Northern Pacific Railway Company = subscription 
receipts, 624 per cent. paid for 18,016 shares, an 1" 7,249 shares 
Northern Securities Company stubs stillon hand uasold) .. &4 


In Table No. 5 the proceeds from the sales of these stocks 
credit against the cost of stocks and bonds. 

The deta ls of the tocks and bonds of the Union Pacific |] 
Auxiliary Companies are shown in Tables Nos. 7and 8. From Table No, 8 jt 
will be seen that the Companies own bonds, unpledged, to the amount a 
$81,966,500 face value. , 

The stocks and bonds owned, other than stocks and bonds of the Union 
Pacific Railroad and Auxiliary Companies, stand charged at the close of the 
year with $218,173,102.44, an increase during the year of $8,766,290.63. The 
details of the stocks and bonds owned (pledged or unpledged) and the inere 
or the decrease during the year are shown in Tables Nos. 9, 10 and ll 


LAND DEPARTMENT. ' 

Under the provisions of the Union Pacific Railroad Company's First Railroad 
and Land Grant Mortgage, the net proceeds from the sale of lands belonging 
to the Union Pacific Railroad Company after payment of expenses and taxes 
appertaining thereto, and all sums of money received on account of interest or 
principal of the bonds and for dividends upon the stock ot the Union Pacific 
Land C ompany, are set apart and held by the Trustee as aC an pe provement 
and Equipment Fund to reimburse the Railroad Company for any expenditures 
for betterments, improvements, equipment, or for other properties not paid for 
out of other funds or charged to operating expenses or cost of maintenance, 
The amount received from the Trusiee during the year and thus applied was 
$4,075,000. 

The transactions in respect of the above-mentioned lands for the year were 
a3 follows: 


(besides 35,786 shares Great Northern Railway Company ] 
\| 


586.783 44 


are treated asa 


tailroad and 


ase 


Number of acres sold ee oe oe 752,729.07 
Total amount of sales (cash ‘and principal of de- 
ferred payments) after deducting expenses $954,936 68 
Interest on deferred payments and other 
colleetions .. ms ee - 505,281 47 
—————_ $1,460,218 15 
Average price received per acre. $1 % 
Number of acres of land remaining unsold June 30, 1908 1,338,059.21 
Estimated value of lands and town lots remaining unsold 
June 30, 1908 on ee * -» $1,381,976 76 
Land contracts outstanding June 30, 1908 .. ee ee 7 095,625 8 $1 





The details of the year’s transactions and the account with “the Trustee 
in respect of said funds are shown in Tables Nos. 18, 19, 20 and 21. 


CAPITAL EXPENDITURES, 

The charges to capital account other than for stocks and bonds in com- 
panies other than the Union Pacific Railroad and Auxiliary Companies 
were as follows:- 

Expenditures for account of the construction of railways taken 


over into cost of railways, equipment, and appurtenances $38,013 87 
Cost of railways purchased in excess of amount included in 
previous reports under cost of railways, equipment, and 
appurtenances, viz. 
Leavenworth, Kansas & Western Railway .. $373,309 95 
Topeka & North-Western Railroad .. se 312,916 92 
moses 686,226 87 


Expenditures for account of extensions and cost of extensions 
transferred from free assets, viz.: 
Union Pacific Railroad Company— 
Cedar Rapids to Spalding, 
$165,920 85 


Nebraska . 
O' Fallons to 
1,449,693 19 


Nebraska . 


Northport, 
St. Vrain’s June tion to 


Grant Mine, Colorado. . 63,241 27 
Stromsburg to Central 
City, Nebraska .. ne 494,871 71 
Thayer to Horse Thief 
Canon, Wyoming 291,041 88 
-——_——_——- $2,464,818 90 
Expenditures Oregon Short Line Railroad 


Company: 
Kemmerer to North Kemmerer, Wyoming. . 
Expenditures Oregon Railroad & Navigation 
Company :— 
Elgin to Joseph, Oregon .. $269,657 30 
Less Credits :— 
St. John’s Exten- 
sion, Oregon $103 17 
St. John’s to Trout- 
dale, Oregon .. 1,333 48 
Lewiston to Grande 
Ronde River,Idaho 977 80 


206,626 3535 


2,414 45 on 
a a $2,938,688 08 
Expenditures for Additions and Betterments, Table No. 25, viz. :— 

B lasting . ‘ ée $19,212 70 


Bridges, trestles, and culverts 588,735 25 
Station buildings, terminal yards, shops, and 
other buildings .. es ; ee ni 884,979 73 
Real estate 233,225 42 
Fencing, telegraph line Ss, and shop mac chinery 149,902 96 


270,897 37 


Additional side and passing tracks 
1,800,644 72 


Additional main track 
Changes in line, 


reducing grades, and 


widening embankment ee ng é 769,969 35 
Interlocking and block signals .. - ae 874,052 56 
Water supply and pipe lines ‘ is ‘ 75,284 28 
Additionai cost of equipment added during S 
the preceding fiscal year _ 31,971 71 5 688,876 85 
Equipment transferred from deferred assets, viz.:— at 
168 locomotives $2,761,045 02 
45 passenger train cars 426,087 75 
3,457 freight train cars 3,923,658 00 9 110.790 55 
eS 4,h4VNef oY 





Carried forward 
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| | december 26 THE 9 | 
| | December 26, 1908.] ECONOMIST. 1269 | 
| || —— a ——_—_—_—_——_— | 
\\ || Union Pacific Railroad Company—continoued. 
1] | Brought forward ‘ -- $16,462,596 22 Credits : | 
| 1 gajustme nt in amount deducted from cost " of railways, equip- Amount received from Trustee of Union Pacific Railroad 
1 1 on nt. and appurte ances on account of the difference between Company First Mortgage Four per Cent. Bonds in payment 
| 1} the face value of stoc ks and bonds of auxiliary companies, i for expenditures for betterments, improvements, equipment, i 
1 || gnd the price at which they were taken over. 26,925 06 &c., Not otherwise provided for a x 4,075,000 00 
| \|tmprovements to Northern Pacific Terminal prope rty and Proceeds fro m sales of property 7 4 292 66 
1] 1 Bin tech Gas Plant, Portland, Oregon “ 29,376 42 = intial 4,076,292 66 
} \djustment in acc. ints taken over under reorganisation sa 100,152 85 oneiesia an 
\| — hole Net expenditures for capital account .. a —— 542,757 89 
nw ° * ———— 
| | Total charges.. ..  .. es we we ws $16,619,050 55 | The details of the expenditures for additions and betterments are shown in 
j i] Tables N 25 and 26. 
| aa — — a a 
| 1] 
| | 
01) ADDITIONS AND BETTERMENTs. 
i} 
| The expmnties rres for Additions and Betterments amounted to $5,688,876.85 and were charged to capital expenditures. The details of these expenditures 
1] l are shi in Table No. 25. The changes in line completed or in course of construction, and other principal add 1s and betterments to the roadway, 
|| i track and appurtenances were as follows: 
: Maximum Grads 
New L Ss : : / 
4 ow Lines. Feet per Mile 
a | - ae _ a : : . Date opened for 
| Changes in Line. Miles Distance Sector tn Old Line. New Line. eeclnemen 
id Con- Saved. Curvature. eee a ee 
it structed. Miles. Degrees. West East West East 
of |] Bound.| Bound., Bound., Bound 
- Union Pacific Railroad Co.: Pia = bj = ca 
“ Carr, Colorado, to Borie, Wyoming .. 2 wa 13.30 | 13.17 671.43 95 84 63 In Progress. | 
a Carr, Colorado, to Cheyenne, Wyoming .. ; 3.74 75 492.10 95 84 63 53 ie 
- Green River to Granger, Wyoming .. - 1.17 Ol 13.40 | 43 43 43 43 “ 
, Point of Rocks to Rock Springs, Wyoming wa 1.37 | 07 2.00 53 53 43 | 43 October, 1906. 
Kansas City to Topeka, Kansas ww ww 14.75 12 2.09 79 «|~«679 19 19 June, 1906. 
| | ' 
Oregon Railroad and Navigation Co. : 
ad Hood River, Oregon 6 ae és os a .40 02 40.00 : a j August, 1907 
ng Pendleton, Oregon ee ee ee -82 -08 110.00 42 2 42 42 March, 1908. 
a Trautdale to Bonneville, Oregon... oe . 17.48 18 | 1,455.00 27 27 26 26 In Progress. 
or | 
fic 
nt * Descending grades for the entire distance. 
es acid a a aes ~ — ——— — _ —— _ " ——_—____— - —_ ? 
for 
ne, Union Pacific | Oregon Short | Oregon Rail- 
as Roadway Track and Appurtenances. Total. Railroad Line Railroad | road & Naviga- 
Company. Company. tion Company. 
re = - - — $e a — _ Ne ene 
07 Miles of track ballasted with gravel we ale ee er eta Sm a 8.22 | 8.22 
Miles of track ballasted with rock is ne Pe os “a os “a “< wa as 6.00 6.00 } 
Total miles of track ballasted .. ee ee ee ee ee ee ee ee e- 14.22 14.22 
| = —_- —4 — 
15 Lineal feet of wooden structures replaced with steel structures .. oe ee ee ee 2,371.90 | 824.00 493.90 | 1,054.00 
34 Lineal feet of wooden structures replaced with I beam concrete structures wa “a oe a 508.00 508.00 } 
).21 Lineal feet of wooden structures replaced with culverts .. ee ee ee ee ee ee 198.60 | 28.00 } 95.60 } 75.00 
16 Lineal feet of wooden structures replaced with embankments .. ee ee ee oe e< 1,695.30 256.u0 393.30 i 1,046.00 
) lien cereale senate : 
) $1 Total lineal feet of wooden structures replaced ee ee ee ee oe ee “< 4,773,80 | 1 616. 00 982.80 } 2,175.00 
a — 2 a { ———— 
jens Lineal feet of steel structures built replacing wooden structures ove ne - we ee 2,366.90 | 824.00 493.90 1,049.00 
Lineal feet of steel structures built replacing embankments ee ee ee “ol 135.00 } 115.00 ee 20.00 
| Lineal feet of steel structures replaced with heavier structures Se ws ee ee eo | 986.00 986.00 } 
Lineal feet of combination structures replaced with steel structures .. ee *- ee *- 221.00 221.00 | i 
om- i occtannsdcsioaieciephssnnancenctih i aiiasaitaianbasaemntnnatsininsndeiaiannmiaeenisanatnn t a 
nies Total lineal feet of steel structures putin place .. ee ee ee ee ee o- 3,708.90 | 2, 146. oo. OC 493.90 1,069.00 
Lineal feet of I beam concrete structures replacing embankments ee ee ee oe oo | : 288 00 288.00 : 
3 87 Lineal feet of 1 beam concrete overhead highway structures s ay. “eee cae.  osell 18.00 | 18.00 | 
Lineal feet (traversely to track) stone, concrete, or brick arch culverts. ee ee ee ee 168.00 | 93.00 | < 75.00 
Lineal feet (traversely to track) iron pipe culverts .. oe ee ee ee ee oe ee 5,005.00 2,597.00 258.00 150.00 
Lineal feet (traversely to track) concrete culverts .. ee ee e ee ée os 117.00 15.00 102.00 
|} Cubie yards of masonry used in bridges, trestles, and culve rts oe ee ee ee ° 20,253.00 | 4,435.00 | 2,418.00 13,402.00 
Cubie yards of material moved widening cuts and fills and filling trestles ee ae ee ++ | 109,747.35 } 4,725.00 | 8,521.35 96,501.00 
6 87 Miles of roadbed widened... + «- « « «6 ww 8 we 163 | 163 | 
Excess weight of new rails used in renewals (tons)* oe et “e as ° ee oe oo | 5,692.53 | 3,481.00 1,301.53 910.00 
Miles of second track built .. e ee ee ee wa os ee ee ee ae] 121.87 | 121.87 
Miles “ sidings and passing tracks built | én “ i - “6 ee - oe — 89.01 65.28 13.34 10.39 
Miles of sidings and passing tracks taken up .. “a a oa ee ae aa on ot 14.08 9.01 68 4.39 
Miles of right of way fenced (track miles) =a oa ve - _ a ee “a wot 8.55 1.04 4.71 2.80 
Miles of snow and sand fences built (track miles) ‘ ae ee . ° ee eo | 22 22 
Miles of automatic electric block signals built (track miles). ee ‘ ee as 926.89 501.46 226.43 199.00 
Number of stations equipped with automatic electric distant switch signals .. ee ee ee | 168 118 50 
| Number of interlocking crossing signals built . - ee ee oe | 3 2 ! 1 
Miles of additional telegraph and telephone wire strung on "existing pole ee an 1,653.20 1,297.20 ' 308.00 { 48.00 
Miles of additional telegraph and telephone line (poles, wire and fixtures) c onstructed :. ee | 15.00 - 15.00 
| ak a ae en pnaniecieiamepeiauanmneeS 2 inseiceniiadinia meeunieameetinen 
| * Charged to Operating Expenses. 
} EQUIPMENT. 
1 The changes in the equipment during the year were as follows: 
| Condemned, De-| : Added and Charged to 
| stroyed, Sold, or 
Transferred and | eee Union Pacific 
Credited to Re- | ae nt Capital Account Free Assets. Equipment | Total. 
placement Fund.} SOCS aes Association. 
= ee = { 
Loco ives. . 16 4 175 93 | °33 53 
Baggage cars “s ie da ee ae 1 1 ~ *} 
Baggage and mail cars .. va os a ne l : . 5 14 
aggage and passenger cars ae — | 6 
38 08 Baggage, mail and passenger cars... : o- | 1 oa es om 
} t Ss cars o6 ee ee ee ee oe | = = — 1 ! = | l 
cars .. na os te ee - oe | — — | 5 } 5 
4 ee _ — 3 — 3 
n Cars . - — 3 j ' 3 
urs 3 4 7 ll 
n cars — - 6 5 | 1 
cars | 6 ] 35 19 | 15 32 
41 2 2 6 : 7 - 1 
696 36 2,943 1,698 227 1,054 
Ars 15 41 il 4 56 
35 252 2 250 100 502 
cars. rot ig a es ws 71 nn _ 
L Cars xs ‘ - aN va - 249 ' 7 — =e 
la rs (drop bottom) .. oe oe ee 4 70 : j , 
t cars (hopper bottom) ex ‘ oe 2 ' 100 100 1 _ 
3 a se ke i ou oa 144 10 22 30 . 2 
pment .. re “s as wis we 166 522 405 10 100 i 835 
Amount credited or charged .. .. | $606,093 47 $734,459 12 $7,529,880 24 | *$3,755,634 92 | *81,040172 73 | $3,257531 71 |} 
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Union Pacific Railroad Company~-continued. 


The locomot 
added during the year a 


veraged 50 tons capacity. 


Locomotives, standard gauge 
” narrow gauge 
Total 


Total weight, excluding tender (tons) . 


Average total weight, excluding tende rs (tous) 
Total weight on drivers (tons) 


Average total weight on drivers (tons) 


(Standard-gauge) 


Passenger train cars, stanvard gauge 
narrow gauge 


” ” ” 


Total 


Freight train cars, standard gauge 
narrow gauge 


” ” ” 


Total 


Total capacity of standard gauge cars (tons) 
Average . capac ity of stancard-s gauge cars (tons) 


Wo ork ¢ & -quipme nt ee 


The equipment owned by the respective eompanies is shown in Table 


equipment are shown in Tables Nos. 29, 30, and 31. 


TRANSPORTATION 
revenues and expenses of this year 
deducting, however, from the expenses of last year such expenses as were then included in the operating 


For the purpose of comparison, the 


account, also adjusting last year’s expenses to the primary accounts of this year's classification as far as practicable. 


ives added during the year averaged 97.40 tons total weizht of en 


gine without tender and 84.29 tons upon drivers, 


The locomotives and cars owned and their capacity at the close of the year were as follows: 


This Year. ; Last Year. 
1,087 1,050 
] 
1,088 
89,701 
82.52 
75,9380 
68.05 


Incres 


1,051 


702 
l 
703 
25,462 
6 
25.488 

901,862 $64,955 

56.01 34.64 
», BS 2,929 


No. 24. The 


changes during the year, the capacity, and the ss 


OPERATIONS. 


are restated in the following tables under the classification in ef 


g expenses, but which are this year chars 


Thus restated the results of the year’s transportation operations compared with those of the preceding year are as follows: 


Average miles of rail lines operated 


tevenues 
Passenger, including extra baggage 
Mail and express 
Freight - a 94 - ‘ 
Switching, rentals, and all other sources 


Total rail lines 
Outside operations—revenue 


Total revenues 


Operating Expenses 
Maintenance of way and structures 
Maintenance of equipment .. 
Conducting transportation 
General Expenses 

Total rail lines , 
Outside operations—expenses 
Total expenses 


Gross revenues over total expenses 


Passen r Traffic 
Revenue a ngers carried 
Revenue passengers carried one mile ' 
Revenue from passenger trains per mile of road ' 
Revenue from passenver trains per revenue train mile 


Freight Traffic «(Way-bill tonnage)— 
Tons of revenue freight carried . . 
‘Tons of revenue freight carried one mile 
Revenue per mile of road 
Revenue per revenue train mile 


§ Revenne passenger train and all mixe od train miles. 


The following statement shows the increase 
business depression in the second half year. 


in the Company’s revenues 


and service dur 


Year ended 
June 30, 1908. 


Year ended 


June 30, 1907. Increase. 


Decrease. 


5,781.41 5,644.55 136.86 


_— 


. | $16,641.467 67 
3,956,151 20 
52,899,157 66 
926,000 28 


$14,912,508 37 
4,143 581 72 
54,809,073 72 
790, 88 30 


$1,728,959 3 ; 
$187,430 52 
1,909,916 
$74,422,776 81 874,656,152 
1,616,448 10 1,652,446 39 


135,011 


$233,375 
55,998 2 
$76,308,598 § 


$76,039,224 91 $269,373 £ 


$8,898,300 54 
7,¥91,447 19 
- {21,214,178 96 
|: 2,073,588 93 | 
"$40,177,515 
__ 1,516,519 ¢ 
$41 694,045 ; 
354,345,189 


$10,022,748 32 
7,867,080 64 
18,780,079 56 
1,958,191 20 

$38,628,099 72 
1,520,478 51 

$40,148,576 25 


$36,160,020 27 


31,124,447 7 


~~ 


i ~ 
Sinner 
< < > in bo 

& to 


$124,366 55 
434,093 
115,397 7 


$1,549,415 


> 


oo < 


$3,958 84 


SHS 


jmc 


31,545,457 


ox 
oc 


| el 
| 


$1,814,850 65 


6,450,286 
760 532,906 
$3,562 73 
1 71 


5.663.828 
680,278,509 
$53,376 02 ’ 
31 77 0 06 
13,089,163 
5,271,939.813 


14 089,649 
5,704 061,535 = 
$9,149 87 $9,710 09 a | 
$4 31 $3 89 $0 42 | 
4 Revenue freight train and all mixed train miles. 


1,009,486 
432,121,722 
$560 22 


ing the first half year, and the shrinkage caused by the 


ae ne LD 


Tons 
of Revenue 
Freight 
Carried 


Gross Revenue, 


Six months ending Dec. 31, 1907 
Six months ending Dec. 31, 1906 


Increase _ “ ie i *5,859,645 27 514,164 
Per cent. - és ee 9.87 7.10 
Six months ending June 30, 1908 , 33,119,929 07 5,337,900 
Six months ending June 30, 1907 37,244,947 93 6,852,550 | 
Incre Ase Ae |" 
Decreasc 
Per cent. 


51,263 


$42,919,295 84 7,7 
7,237,099 


39,063,650 57 


$4,125,018 86 1,514,650 | 
11.08 22.10 ! 


Tons Revenue 


Locomotive Loco 
Milesin Revenue, Number of Number of = Miles it 
Mreight Freight Service, | Passengers Passengers Passe? 
One Mile. Including Carried, One Mile vice, 
Mixed, 


3,065,584,431 8,237,359 
2,851,997,966 7,687,492 
215,586,465 549.867 
7.49 7.15 
2,206,355,382 5,348,964 
2,852,065,569 8,085,844 


3,470,230 
2,933,135 
537,095 
18.31 
2,980,056 
__ 4, 730,693 | 


~~ 249,563 


431,603,877 
361 0 '2,813 

~~ 70,511,064 
19.53 
328,929,029 
319, 185,69 

; 9,743,333 
645,708,187 2,736,880 
22.64 33.85 9.13 3.05 
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The transportation revenues and operating expenses for the year distributed 
among the respective pr mary accounts provided for in the classification of the 
Interstate Commerce Commission are shown in Table No. 27. The details of 
passenger and freight traffic are shown in Tables Nos. 28 and 29. 

The rail lines were operated for 53.99 per cent of their gross revenue against 
51.74 per cent. in 1907. The average for both rail ani water lines, including 
outside operations, was 54.85 per cent. against 52.61 per cent. in 1907. Expenses 
for ‘‘maintenance’’ were 22.69 per cent. and for “operations ” 31.30 per cent. 
of the gross revenues of the rai lines. 

The increase of $1,545,457.06 in the operating expenses resulted entirely 
from the increase in expenses during the six months ended December 31, 1907. 
In the six months ended June 30, 1908, there was a decrease in operating 
expenses of $3,452,584.35. The increase in the first half year resulted from the 
expenses incident to the greater amount of traffic moved, which. in the 
preceding year, had already reached proportions where it exceeded the limit 
of handling it economically, from the greater cost of fuel and other material, 
from the higher wage schedules, and from the expenses of rebuilding the 
bridges and restoring to its former standard the roadway damaged by the 
disastrous floods and heavy snow storms in the spring of 1907. 

In the follo yi ig statements the Aone nses 
accounts which present them concise 


MAINTENANCE OF 


have been combined under 


and comparatively with last year. 

w AY AND STRUCTURES. 
This Year. Last Year. 
and track.. $3,720,408 51 $4,802,706 39 
s, and culverts... $99,516 77 670,020 60 
2,192,853 63 1,856,416 87 + 


716,315 55 982,674 62 — 


+Inc. —Dec. 

—$1,082,297 858 
170,703 83 
336,436 76 


266,359 07 


Repairs of roadway 

Bridges, tres 

Ties val re 

Rails, frogs, switches, and 
fastenings 


Buildings, ee, and ap 
purtenances 
Snow and sand_ 
snow sheds 
Superintendence se 
Stationery and printing... 


1,288,399 06 


21,687 76 
384,802 75 
16,040 29 


$10,022,748 32 


ali 1,390,806 47 
fences, and 
14,349 53 
350,632 46 
13,617 62 


$8,898, 300 54 


The increase for expenses for ties resulted from an increase In a’ 
cost of ties from 65 cents to 75 cents per tie, an increase of 12 12 per cent., &® 
from the greater number of ties pit into the track. , 

The following rails, ties, tie-plates, and continuous rail joints ee 
in making renewals and the entire cost thereof charged to operating expenses: 


Total oe 


i 
lls I 


a | 
were used | 


+ Increase. | 


This Year. 

Miles of new steel rails i 215.00 
Per cent. of renewals of all rail in track, a 
including sidings .. . oe ae 2.65 a 4 
Number of burnettized ties 1,165,988 1,553,995 
Number of other ties 1,204,857 625,89 
Total aaa of ties 2,370,845 2,182 e i 
BE jual to miles of continuon s track , 844.62 765.12 
Per cent. of renewals of all ties in asi 
track, inelnding sidings ae ms 10.39 9.99 
Number of tie-plates. 2,404 506 3,181,541 
Eq al to miles of continuous poe ck 428 31 557 58 
Number of continuous rail join 113,567 150,061 
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© ve 
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Last Year. Decrease: | 
287.70 72.10 | 
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n Pacific Railroad Company —continued. 


The weight of rail 








Ml sin and Second Track Operated, excluding I 1 7 
\ perated under Trackage Rights _ 
track 5,928.1 67 + } } 
2,405.¢ 
Total 6,533.82 67 40.64 ] 
tal les of track 100.00 A 8 64 , 
100.00 *.44 - 
eT e for maintenance of way and structures averaged 21,450.7 er . 
ind second tack against 31,’ 71 for the preced ; p ‘ 
att r treating plants of the Companies, 2,068,015 cross-ties and 68,36 
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] 2 = 2.792,.49 ~ 
P tra cal 684,603 2¢ 697.47 < 
train rs 09.018 7 129.943 8 
\ pment 80.600 38 30 
S whit und t 18.118 26 875 O4 
s “ 274.8 2 240.2 7 
( pense 613.928 1} 
rotal 7,991,447 19 =7, 867,08 ' 
rease in repairs of locomotives resulted f the g ter 1 ‘ s t 
he shave not made any « for * Depreciation equipment 
nt } IL by the Interstate Commerce Commiss Ss ne v4 i i € 
gulat ! sin the past, have charged to operating expenses the re i 
isa ised at the time of the reorganisation) less i ge, Of al Ip were 
Ave e Ser able Nut ( I 
Inelnding Charge for Locomotives and Cars Condemned, Destroyed, or Sold. 
This. Year Last Yea 5 
I tives ‘ os ’ 1,073 9 = 8 : 
Passenger Train Cars ‘ ee 680 62 
Freight Train Cars 25,545 23,952 
The lipment owned by the respective Companies is shown in Table N +, creased traffi h 
the capacity, the service, and the average cost of maintenance, are shown increase in the mber of employee l 
lables N 29, 30 and 31. hours of labour. The i use ini $ asa ‘ 
ties resulted } cipally fi pa t 
CONDUCTING ‘TRANSPORTATION, rested traffic lit in the in 19 
’ rhe w 1 the tra i 
Chis Year. Last Your. Increase. aie se 7 
I fuel for .. *6,582,429 52 85,169,701 56 1,412,727 96 ve nates I Dee. P 
ervice, other than ee oe 2 : 
3,8°6,893 22 3,832,532 30 54.3 Seca amamieaaiametien tat 433 09 
ns . 7 2.867.820 00 2,803,607 30 64,2 Re nes se maotang © 2,4 
- ~ ‘nue se S « rie er 
s i terminal service. . 4.942.958 74 4,521,159 24 $21,7 
Oo . ances ‘aan ee — 7 Mileage of passenge ul r 0 
“4 oe L - on . se 6 - a socomotive ileag vit passenger t 
sua 1.170.975 37 969,038 65 210.937 52 } . wan mes 
Superintendence.. ..  .. 682,783 42 609,99) 02 12,793 40 Tons of 30% i on 
\ ments oe 441,500 93 380,589 95 61,110 98 Tor yf ) fr t ] f j 
aa" , , 4 , _ ‘ L s 
y and printing 638,816 76 502,660,354 136,156 42 Atlnae : , 
eel. ame : ' mo h fre t 11 
! ee ee $21,214,178 96 318,780,079 56 $2,454,099 40 - inal ; 3 17.97 
I ease in these expenses has been principally in fuel for locomotive Total locomotive m ig n servic f 
t m the greater cost of coal and of fuel oil. The increase in station attendant expenses a charged t 
n al service resulted from the expenses incident to moving the Trans} mm 1,68 
LL —_ — —— — — 
. . 7 7 } ¢ - ? 
uverage number of tons of freight per train, and loaded cars per train (excluding caboose), and ‘ is ] uded 
a the year were: 
Tons Per Train. Loaded Cars per Trai: I I I ( 
Per Cen 
Loaded Car 
Increase. Increas¢ Milea I 
Revenue and Company Freight Decrease. Decrease to Tot ¥ 
Way-Bill Tonnage). rons. Cars ; was VS 
: Mileage 
Tons. | PerCent. Cars Per Cent Pert 
Pacific R. R ai oa ea .. 506.76 11.15 23.97 2.88 73.61 55 1.1 " 
é Line R. R. * .. 526.27 0.71 20.40 2.25 71.92 i4 } } 
‘ Railroad and Navigation ; 514.71 1.89 20.65 - 62.94 ded 
\ e all lines 512.07 + 37.10 7.81 22.74 .30 1.34 74.30 2. Bf ] 5 
sehen tui tcaeenmnmngenaaneaaia sneanesunaaiaeaibaapaiasiangibbinaniiaind 
Ton miles per revenue freight train and all mixed train miles 
t fuel for locomotives per locomotive mile in revenue service an 1 Grad ym the i ft Tepeka B ) 
enue service for which the expenses are charged to ** Conducting to Marys e, K 5 us ion l 
: } 
* was 22.239 cents per mile run against 16 524 cents in the pre emaining 19.18 es s ; 
ir, and for the entire expenses for conducting transportation 71.674 Northwe nk ud.—On th ef Bla 5 { 
t 60.010 cents in the preceding year. stead, Ore a asta a 0 I 3, BF ina 
nart pleted on 5 additio miles 
GENERAL EXPENSES. oO R id i Na 0 ‘ ; 
This Year. Last Year. Ine. Dec rom | n Josey 0 16.29 miles we j 
~ ni j R01 and wast essing 
i expenses of general ‘ I , ; : 
: $502,543 10 $272,850 38 29,692 72 O \\ t und Id » Railroad i . 
ue expenses of clerks . : ; Lewist , 4 we ¥ , :, — : 
tendants . ee 930,005 03 775,740 18 154,264 85 | plet P opened for t a [ \ 
— es.. én . 238,102 24 268,657 10 30,554 86 liwaco R ul.—An extension from | I Wa 
e expenses 103,852 44 99,226 89 4.625 55 list eotl ss Comp ad and 
S 1 printir 139,649 81 94,224 19 45,425 62 The Insurance Fund st ae : 
‘ ; 161,615 45 207,637 71 46,022 26 result of a reduc the I ty 
197,820 86 239,854 75 — 42,033 89 | Com} ind of an inerea ents 
‘ = ; eee The < t S this fund from its 
Total 22,073,588 93 $1,958,191 20 $115,597 75 — “ No. 25 in : 
] ' g 1 » eff 
GENERAL. 1903 ' t pe m1 10 
of the remaining 3,000 refrigerator cars for the Pacifie Fru th for th to $27,145.2 ’ 
7 . ir . ' { } j 5 = 
pany,"’ referred to in the last annual report, was completed during rhe receiy ne H , 
he Company now has 6,600 cars in service. The paid-up capital x pense S1G14 1 ing & sur} wea 
Company is $10,800,000, paid for by the Union Pacific Railroad surpl J 5 108, s 331.878.63. I 
I i the Southern Pacific Company, one-half each. nt " ees ie ¢ 
the completed lines of railway re ported unt Properties and The | g rt t a ( 
truction, temporarily suspended during the ess depress the Uni ifie |} wi and An : 
£¢ on the lines of the following companies, or of § ya 3 financial and rt uM By ‘ ad 
their interest, viz. : ; I H. HAI IMAN 
fic Railroad.—Of the remaining 52.63 miles of the projected line = ' ia 
ey to Northport, Nebraska, 51.17 miles were graded r ady for track. 
a eneenensesenetsnssshssietg ernest SASS TT Sue een TT 
eminnonin LT aaa 
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Table No, 28 


shown in detail in 
Taxes 


Total expenses and taxes 


No. 15 : . 
Sinking fund re quirements 
Hire of equipment . 
Balance of rentals for le ‘ASE of road 


Two per cent. paid April 1, 1908 


Two 


tion Co., in hands of the public : 
Two per cent. paid January 2, 1908 
Two per cent. paid February 20, 1908 
Balance to profit and loss (No. 4) 


other than with Auxiliary Companies 
Less interest collected 


Miscellaneous expenses 


yea! 
Balance of adjustment in 

eq uipme nt 
Surveys charged off 
Miscellaneous payments 
Unecollectible accounts written off 
Balance June 30, 1908, vi 

Income account 

Sinking funds 


charges for 


| the reserve funds established 


cre dited to Profit and Loss. The 


) per cent. payable October 1, 1908 
Dividends on common stock of Union Pac ifie R. R. Co. 
One and a-half per cent. paid January 2, 1908 
and a-half per cent. paid April 1, 1908 
One and a-half percent payable July 1, 1908 .. 
One and a-half per cent. payable October 1, 1908 
Dividends on preferred stock of Oregon R. R. and Naviga 


No. 


Interest paid on loans and on open accounts 


No. 
Operating expenses and expenses of outside operations as 


3.- 


Dividends on common stock of U nion Pacific R. 









Union Pacific Railroad Company-—centinued. 
UNION PACIFIC 


Income 


luterest on bonds in hands of - lic as shown in Table 


Dividends on preferred stock of Uni m Pacitic R. R. Co.: 


$1,033,934 72 


495,708 99 


R. Co.: 
One per cent. paid Jannary 2, 1908 .. 
One per cent. paid April 1, 1908 
One per cent. payable July 1, 1908 
One per cent. payable October 1, 1908 
Balance to profit and loss (No. 4).. 
No. 4. 
Discount and commission on $75,762,000 face value Twenty | 
Year Four per Cent. Convertible Bonds and 
$25,296,567.94 face value First Lien and Refunding 
Four Per Cent. Bonds sold and delivered during the 


depre ciation ot 


$63,027,695 43 


950,885 37) 


The 


reserve funds established in former 


likewise written off and credited to Profit and Loss. 


1 ASSETS. 

| Capital Assets. 

| Cost of railways, equipment and appur- 
tenances. . . . ° 


| 
| 

| Cost of extensions 
| Stocks and 
lables Nos. 
| Trust funds 


9,10 and ll 
| 
( 
' 
| 


Assets, 
Southern Pacifie Co. 


| 
} Current 
Demand Loans, 


I.oans to San Pedro, Los Angeles and 
Lake R. R. Co. 
Cash 


Bills receivable _ 
Agents and conductors 


bonds owne ed, as det nailed in 


Salt 


Traffic balances F . as 
Dividends and interest accrued to June 30 
Individuals and companies 
U.S. Government Transportation 
Material, fuel and supplies 

j 

| 

Deferred Assets. 
Advances for the construction and acqui- 
sition of new lines... . ‘ 

Oce in ste atmship s “Manchuria and 


‘Mo lia 
Rolling st ook : 
Land and miscellaneous prope ty 
Individuals and companies 
Due from proprietary companies 


Contingent Assets. 
Unadjusted accounts 


Land and town lot contracts. 
Total assets 


from ** neome Account 


{ 
} 

‘ 
' 


No. 


JUNE SO, , 1908. 


1,700,355 17 


218,173,102 44 


528,565 86 


$606, 109, 677. 08 


$45,376,389 27 


2,625,308 33 
4,395,934 40 

8,929 90 
1,014,043 59 


4,849,455 25 
2,536,319 86 
1,049,592 42 
12,252,475 62 


874, 088, 446 64 


$33,013,620 92 


5,126,796 58 
7,258,275 44 
6,771 43 
9,824 27 
790,487 19 


$46,205,775 83 


$1,457,894 52 
3,542,429 21 


$5,000,323 73 


376, 
Income other than from Tr 


$75,029,241 29 
\| Under the classification of Operating Revenues and Operating kxpenses promulgated by the 
in former years for maintenance and renewals are 
out of damages by floods and other exceptional causes, sum to the 
years for 





$41,694,035 29 


2,444,725 87 


$44,138,761 16 
11,245,899 39 


12,0135 33 
1,487,123 49 
14,828 14 


1,990,882 
1,990,882 


2,932,318 50 
2,932,318 50 
2,932,318 50 
2,932,318 50 


47 00 
47 00 
5,988,576 22 


598,333 64 


$540,225 73 
205,657 33 


954,879 00 
954,879 00 
954,879 00 
9 14.879 00 
8,200,175 55 


A, 
1, 
l, 
5 


~ $16, 763, 574 61 
Profit and Loss for the Year Ended June 


Balance 
Balance 


$10,979,721 71 


33,569 65 
19,711 31 
6,770 00 
10,889 82 


63,978,578 80 





5. —Assets 


$385,907,655 €1 3373,774,563 64 


1,290,689 25 


209,406.811 81 
500, ao 54 


$584 172 


529 24 


$3,000,000 00 


50,000 00 
7,520,848 64 
8,929 90 
852,800 05 
212,334 90 
3,738,932 50 
3,170,186 43 
1,069,455 21 
9,884,409 38 


RAILROAD 


from Transportation Operations, 


credit of this reserve 
betterments, addit 


and Liabilities, 
| (Exch iding x Stoc ks and Bonds owned o ft. Auxilis iry and Prop rietary Railw ays and all offse tting \c counts betwee *n them). 


JUNE 3U, i907. 


"$29,507,897 01 


$26,590,035 46 


5.126.796 58 
11,603,580 41 
6.935 43 
32,715 60 
884,659 15 





$43,944,722 63 


$319,030 84 


3,281.855 33 
& 3,600,886 17 
$751,404,225 28) $661,820,055 05 


~a total of $28,286,852.80. 


Gross operating revenue 


Balance 


Balance 


AND AUXILIARY COMPANIES, 


5O, 1908. 
and revenue 
tions as shown in detail in Table 


Year Ended June 


No. 28 
of rentals from joint tracks, yards 
facilities 


Ba'ance of miscellanec ous re ents als 


ansport: ation ‘Op srations “Year ended June “30, 19 1908. 


Interest on bonds owned ot 
Short Line and Oregon R. R. & + Co. 


No. 16) 


and Navigation Co, (Table No. 17) 


tental from steamships 
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THE ECONOMIST. 


from outside 


and t 


Dividends ¢ ollected or de c li ured on stoc ‘ks owned of 
panies other than Oregon Short Line and Or 


Income from unpledged lands and town sites 


50, 1908. 
June 30, 1907 
income from 
tions (No. 


uion operations (No. Fe 


investments 
Profit from sale of securi ties 
Reserve fund for betterments, additions 
ment written off ; si 
Reserve fund for maintenance, renewals, &« 
Contingent liabilities written off 
Miscellaneous collections 
Adjustments in accounts 


corer opera- 
$5,988,576 22 
income other than from tr: ansp rta 


and new 


comp mies other than Oregon 


(Table 


con 


gon R.R, 


8,200,175 5! 


Sinking fund contributions and income from sinking fund 


equip 


*., Written off 


Proceeds from sales of unp sled, ged lands and town sites 


available for the payment of e 
fund, amounting 


ms,and new equipment, 


June 30, 1908. 


LIABILITIES. 
Capital Liabilities. 
Union Pacific Railroad Company: 
Common stock 
Preferred stock 
Stocks of Auxiliary Companies in hands 
of the public, viz. 
Oregon Short Sie Railroad er 
Common stock : 
Oregon Railroad and Navigation Co.: 
Common stock 
Preferred stock .. 
Funded debt excluding bonds of Auxiliary 


No. 14) 


Current Liabilities. 

: raftic balances 

Coupons matured but not pre sented | 
Coupons due July 1 
Interest accrued on 

June 0 

Dividends due but uncalled for ‘ j 
Dividends payable July 1 and Oc tober 1 
Bonds satisfied of mortgage . ee 
Loans and bills payable 
Vouchers and pay rolls 


bonds “and loans to 


Deferred Liabilities. 
Taxes assessed but not due 


Contingent Liabilities. 
Insurance fund (Table No. 23) 
Trust accounts ‘ 

Equipment replaceme nt funds 

Reserve for depreciation on 
and rolling stock leased ‘ 

Reserve fund for betterme nts, additions, 
and new equipment .. 

Reserve fund for mainte nance, 
ae, 

Hospital fr ind ae 

Union Pacitic Coal Co, 

Union Pacific Land Co, 

Due to proprietary companies 


steam -hips 


renewals, 


Principal of deferred pay ments | on land | 


and town lot contracts (Table No. 19) 


Balance to credit of profit and loss (Table 
No. 4) i. os 2s as 


Total liabilities 


Interstate Commerce Commission in effe 
xtraordinary repairs and nen 
to &4,774,610.39, therefore, w | 
amounting to $4,678,350.93, were | 


and Proprietary Companies owned (Table | 


' 


JUNI 


tes 


30, 1908. 


99,544,100 00 


20,100 00 
5,410 00 


298,109,067 94 


$100,749 09 
149,145 15 
4,028,005 00 


1,392,039 38 
38,836 00 
11,765,277 00 
3,000 00 
41,189,645 90 


4,112,357 27 


$62,779 054 7% 
$1,085,066 52 


$416,506 41 
54,027 45 
97,683 39 


81,878 635 
1,736,885 11 
53,559 47 


3,060,205 96 
3,542, 429 2 


$10,396 945 2 25 
$63,978,578 80 


From year to year this cost has been written down by $11,327,036.56 received to date from the Impro 7ement and Equipment fund and by 
‘amounting to $16,959,816.24 


a a aa 


— 
‘December 26. 1908 


15.506 8 


12,188,751 77 


2} 795 
"7 


8 
67,773 O 
4,678,350 95 
4,774,616 39 
ary 00 
6.454 28 

8 029 § ; 

5,675 4 49 


$75,029.24 


ce July 1, 1907 
growing 


129 


vais 


is written off and 


June 30, 1907 


$195,487,900 00 $195,477,900 00 


99,544,100 00 


10,000 00 
20,200 00 
6,010 00 


201,065,500 00 


$593,164, 577 4 2496, 123,710 00 


72,102 65 
2,8 528,08 00 


1,878,815 74 
33,660 50 
11,765,105 00 
3,000 00 
69,050,220 00 
6,221,595 98 


291,652,504 87 
$985,212 €4 





2492,076 93 
81,918 78 
204,329 <1 


| 





1,111,654 4 | 


4,678,350 93 


4.774.610 39 
76,581 00 

2 848, 829 45 
9,081,559 47 
455,020 10 


3,281,8 33 | 












even hh 


sa (036,785 93 | 


————_—_ aan 


252,977.821 61 


$7351,404,225 28 Sve 1,826,035 06 
ppropriations | 
| 


oo eee 
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